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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION'S ECONOMIC ACCOUNTS 


Estimates of total income and expenditures for the fourth quarter of 1954 reflected the substantial rise in over-all 
economic activity during the latter part of the year. 











BILLIONS OF DOLLARS 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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y NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, ANO CAPITAL CONSUMPTION ALLOWANCES. 
ty PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL product, 


bye OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE oe REPORT NO. 1295, JOINT ECONOMIC 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A 


SOURCES: OEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT OR EXPENDITURE 


Gross national product rose substantially in the fourth quarter of 1954. The rise of $6% billion (seasonally adjusted 
annual rate) was due mainly to increases in consumer expenditures and in private investment. 



































































































































BILLIONS OF DOLLARS 7 on 7 weenie eae mas ” een OF popprt “| 
400 400 
| ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
350 a — — 350 
/ aa GROSS NATIONAL | 
300 — 4 4----—--— — 300 
PY 
250 aan OF y PERSONAL CONSUMPTION. ——| oe 
7 EXPENDITURES me ss cutiniealiaah lena { -ooseses= -- 
200 ae Sn nt | 200 
/ | 
150 , +—_—_—_—- - ———_ + ——1 150 
Pi | 
A | 
me gtx & ___|—__ G"Goo0s ano services ee 
rae ‘ orm. ee a eile sek mes ee 
v2 . oc aia | 
1 50 F \ a ~— 2... —— — ~» +50 
—-— GROSS PRIVATE | 
DOMESTIC INVESTMENT 
NET FOREIGN INVESTMENT 
: — iain | Ms -_ 
° a St ° 
| 
OS ELSES SS EE ee ee | aT Ss a a a oe | -50 
1942 1944 1946 1948 1950 1952 1954 195! 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal G | Government purchases of goods and services 
Total con- toon Net | | Federal 
gross sump- | foreign | State 
ngpbe national) tion — invest- | Total! | po¢aj1 |National| opner | and 
product | expend- | ‘ent ent | | total’ | security? er local 
itures 
Ape cnddnsadsonsseccesces 91. 1 67. 6 9.3 0. 9 13. 3 5.2 1.3 3. 9 8.2 
i thdiecehinendonnacmenees he 211.4) 109.8 7.1| —21 96. 5 89. 0 88. 6 1. 6 7. 5 
Fanner y papers eparapepepapag 209. 2 146. 6 7. i 4.6 30. 9 20. 9 21. 2 2. 5 10. 0 
ie wkcaddense<esscccecse 257.3 | 177.6 41.2 2. 0 36. 6 21. 0 16. 0 5. 6 15. 6 
Php a edvcbancaecceccccencces 257.3 | 180.6 32. 5 .5 43. 6 25. 4 19. 3 6. 6 18. 2 
Di eeecseedeawhscdccessecews 285.1 | 1940 §1..2| —22 42.0 21 18. 5 3. 9 19. 9 
Se ee 328.2| 2083/ 569 2} 628) 410 37. 3 42, 21.8 
2 ey ee Sea 346.1} 218 4 50. 7 —.2 77. 2 54. 0 48. 5 5. 8 | 23. 2 
DE atebadecderdnecacossccece 364. 9 230. 1 51. 4 -—1.9 85. 2 60. 1 52. 0 8.5 25. 1 
SS. ea 357.2 | 234.0 46. 1 —.4 77.5 50. 0 43. 6 6.7 | 27. 5 
Seasonally adjusted annual rates 
: Third quarter_..-...........- 367. 2 231. 2 52. 4 —1.8 85. 4 60. 3 52. 3 8. 4 25. 1 
Fourth quarter__.-..........- 360.5 | 229.7 45. 5 = 6 86. 0 59. 8 50. 6 9. 6 26. 2 
1954: First quarter__............__- 355.8 | 230.5 44.5}. —11 81. 9 55. 0 46. 9 8.4 26. 9 
Second quarter_____.._....___- 356.0 | 233.1 45.6} —10 78. 3 51.3 44.7 6.9 27.0 
eae 355.5 | 234.8 45.3 —.2 75. 6 47.9 42.1 6. 1 27. 7 
Fourth quarter____.___________ 362.0 | 237.7 49. 5 .8 74.1 45. 9 40. 5 5. 6 28. 2 
‘4 Imola : for m international security and foreign fen | devel d 1 of atomi 
t » pro 
of the “ag preaon of defense production mn ‘cote Sabiltsats ap ange a frome er potty egal Economie Pepi id ‘of the 
ganar 1065 CF 1955 (p. 137), and pre Income, 1954 Edition (p. 148). These expenditures are not comparable with the “national security” category in The 
t abaarbe the Fiscal Year Ending June 30, 1955, and shown on p. 31 of Economic Incicators, 


Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce 





PRICES 
CONSUMER PRICES 


In December, the average of consumer prices declined slightly, and was at the lowest point for the year. 
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INDEX, 1947-49100 
140 140 
130 —— en aanen, ate 
be all 
TRANSPORTATION ya | \--. / 
» al 
120 
ALL ITEMS “eee, 
110 0 
APPAREL ee -~ a 1 
100 100 
 _ eee eee eT ee eee Tee ce eee eee ere ee ee ee 90 
JFMAMI JAS ONDIJFMAMIJIASONDIVFMAMJJIASONODIIFMAMSI J ASONODIIFMAMIJSASONDIJFMAMIIASOND 
1949 1950 195! 1952 1953 1954 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC. AOVISERS 
[1947-49= 100] 
| l Housi | T | Reading; Other 
All | ated Tans- | Medical | Personal; and goods 
Period items | Food T Apparel | porta- | “care care | recrea- | and 
otal | Rent tion tion | services 
| | 
1939 monthly average. ----- 59. 4 47.1; () | 866 62.5) (@ | ( (2) (1) (?) 
1944 monthly average-_-____- 75. 2 67. 4 () | 90.6 72.6; () | (@Q) (1) (") (1) 
1946 monthly average------ 83. 4 79. 0 (1) 91. 4 83. 7 () (1) () (*) () 
1948 monthly average- -_---- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 100. 4 100. 5 
1949 monthly average--_---- 101.8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average- ----- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 | 106.0! 101.1 103. 4 105. 2 
1951 monthly average--_---- 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average- -_---- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
1953 monthly average_-_ __- 114.4 112.8 117.7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
1954 monthly average _ -_-_-_- 114.8 112.6; 1191 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
1953: November-__.__-.---- 115.0} 1120] 1189] 127.3] 105.5] 130.1] 1233] 11834] 1089] 120.2 
December........... 114. 9 112. 3 118. 9 127. 6 105. 3 128. 9 123. 6 113. 6 108. 9 120. 3 
1064: Jamuety........c0- 115. 2 113.1 118.8 | 127.8) 1049 130.5 | 123.7} 113.7 | 108.7 120. 3 
RS 115.0 | 1126) 1189) 127.9| 1047) 129.4 -1241-+-113:9'| 1080 120. 2 
ae 114.8 a52.. 1 119. 0 128. 0 104. 3 129. 0 | 124, 4 114. 1 108. 2 120. 1 
tii Gnade iistidies 114. 6 112. 4 118. 5 128. 2 104. 1 129. 1 1249) 112.9; 106.5 120. 2 
ETRE: 115. 0 113. 3 118. 9 128. 3 104. 2 129. 1 125. 1 113. 0 106. 4 120. 1 
Sere 115. 1 113.8 118.9 128. 3 104, 2 128. 9 125. 1 112.7 106. 4 120. 1 
I Ce 115. 2 114. 6 119.0 128.5) 1040] 126.7] 125.2 113. 3 107.0 120. 3 
BEER ci eneccud wae 115. 0 113.9 119, 2 128. 6 | 103.7 | 126.6 125. 5 113. 4 106. 6 120. 2 
September_.......-.- 114.7 112. 4 119. 5 1288) 104.3 | 126. 4 125. 7 113. 5 106. 5 120. 1 
J eos 114. 5 111.8 119. 5 129. 0 | 104. 6 125. 0 125.9 113. 4 106. 9 120. 1 
November... ._.-.--- 114.6 | 111.1] 119.5 | 129.2 | 104.6 | 127.6 | 126.1} 113.8) 106.8 |, 120.0 
December -_________- 114. 3 110. 4 119. 7 | 129.4 | 104.3 127.3 126.3 | 113.6 |-.106. 6 119. 9 

















1 Not available. Source: Department of Labor. 
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WHOLESALE PRICES 


In January, the average of wholesale prices increased 0.6 percent; all major compencete increased with prices of farm 


products showing the largest rise. 
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INDEX , 1947-49+100 INDEX ,1947-49#100 
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OTHER THAN FARM 
{/ = AND FOODS 
(INOUSTRIAL) 
—? yo ~~ en 
: | ~ a F nnn NC om 
Dee) \"s ALL Meee 
a“ n of. /* 
\' a an ry ie’ Pa0o* Vv ~ 
‘ Peete “see ‘won ° 
ii \ PROCESSED 
we pS \K 7 100 
\ JN 
A UF Ch 
a v*\ i Vian 
oh Y) 
FARM PRODUCTS \ | 
90 f V 90 
eolLtirit tipi tt itt ti 80 
JFMAMIITASON DIV F MAMI JSTASON OID F MAMI ST ASONOD I FMAMI ST ASONDID FMAMIJSTASONOD DF MAMI ST ASONOD 
1950 1951 1952 1953 1954 1955 
COURSE: OEPARTUCHT OF LABOR. COUNCIL OF ECONOMIC ADVISERS ' 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed farm products 
modities products foods foods 
(industrial) 
Sa eeemeney Orerage i. | ..................... 50. 1 36. 5 43. 3 58. 1 
1944 montbly average... _.........------------ 67. 6 68. 9 60. 4 70. 4 
LE 78. 7 83. 2 77. 6 78. 3 
1948 monthly average..._.........------------ 104. 4 107. 3 106. 1 103. 4 
1949 monthly average.._............---------- 99. 2 92. 8 95. 7 101.3 
1950 monthly average___...........----------- 103. 1 97. 5 99. 8 105. 0 
1951 monthly average.............---.--..---. 114.8 113. 4 111. 4 115.9 
1952 monthly average. ..............-._------- 111. 6 107. 0 108. 8 113. 2 
1953 monthly average_................ --.---- 110. 1 97.0 104. 6 114.0 
1954 monthly average_______..____--____------ 110. 3 95. 6 105. 3 114.5 
ON Ee 110. 1 94. 4 104. 3 114. 6 
eo onc ennceececcesocces 110.9 97.8 106. 2 114. 6 
ete codadusmeccuousecees 110. 5 97.7 104. 8 114.4 
PE edalettlackduduscedenenscoces 110. 5 98. 4 105. 3 114. 2 
neo ot ntmecanoshooons 111.0 99. 4 105. 9 114. 5 
ie oop ec ccngnaueccccecescceue 110. 9 97.9 106. 8 114.5 
SE ed ER i a a 110.0 94.8 105. 0 114. 2 
{ Danks eet mongonnooond 110. 4 96. 2 106. 5 114.3 
PE dchat Ricoh deduviescccapescees 110. 5 95. 8 106. 4 114. 4 
0 ined eacnnnpaueecccuccncces- 110. 0 93. 6 105. 5 114. 4 
0 Ee RE 109. 7 93. 1 103. 7 114.5 
Oe} Tene ucémeceas 110. 0 93. 2 103. 8 114.8 
oo! he. no gece dev -~---s---2---- 109. 5 89. 9 103. 5 114. 9 
- ey See ee 110: 2 92. 9 103. 7 115. 3 
o.. * Week ended: 
a EE EE 110. 4 93. 8 103. 2 115. 4 
nc oe ee q eS 110. 3 93. 4 103. 2 115. 5 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers rose 2 percent during the month ended January 15, due to increases in the prices of cattle, 
chickens, and commercial vegetables. Prices paid by farmers also increased, and the parity ratio was unchanged. 
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i Nk a a a a a A, eT ee (Se ee ae ee) Te a oe oe oe 75 
JFMAMISTASONDIVFMAMS JASONDIVF MAMI JSASONDIVFMAMIJSJVASONDIVEF MAMUVASONDIVFMAMIUVASOND 
1950 1951 1952 1953 1954 | 1955 
YRaTIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
L SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
[1910-14= 100) 





Prices paid by farmers for Parity index | Prices | 
: items used in (prices paid, | : | : + 4 
Period | interest, taxes, | received | Parity ratio 


| Family living) Production |and wage rates), by farmers | 
| | 
| 



































1939 monthly average___________-- | 120 | 121 | 123 | 95 77 
1944 monthly average__.._..__---- 175 | 173 | 182 | 2197 108 
1946 monthly average___.__.___--- 202 | 191 | 208 | 2 236 113 
1948 monthly average__.._...----- 251 | 250 | 260 287 110 
1949 monthly average__.._._.__--- 243 | 238 | 251 250 100 
1950 monthly average_._......_--- 246 246 256 258 101 
1951 monthly average___._..__---- 268 273 | 282 302 107 
1952 monthly average___._...._--- 271 274 | 287 288 100 
1953 monthly average__....._----- 270 253 | 279 258 4 
1954 monthly average__________--- 274 252 | 281 250 89 
1953: December 15.........-..---| 270 249 | 278 254 91 
ee, 2 eT 271 254 | 282 259 92 
Sohoeney alike cihdiemeielel 271 255 | 282 | 258 91 
| ok "alee eit 272 255 | 283 | 256 90 
1 | a ee 273 256 | 283 | 257 91 
May 15_____- manana aay 276 256 | 284 | 258 91 
EEE RAIS 276 252 | 282 | 248 88 
EEE: 277 247 | 280 | 247 88 
SS EE 277 | 250 | 282 | 251 89 
September 15.............-- 273 | 251 280 | 246 88 
ST tas knee kennimees | 273 250 279 | 242 | 87 
November 15..............- | 272 251 279 | 244 | ot 
ee | 272 250 279 239 | 86 
1955: January 15...........--.--- | 273 254 283 244 86 





1 Percentage ratio of index of prices received by farmers to parity index. 
1 Includes wartime subsidy payments paid on beef catile, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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STOCK PRICES 


After a mild decline early in January, stock prices resummed their advance. 















































































INDEX, 1939 = 100 INDEX, 1939 = 100 
400 400 
MONTHLY WEEKLY 
300 — — — = 2 ———{ 300 
MANUFACTURING \ 3 J 
iste caeerae arta teitasatmaniticiibaataiinialianieinal teas etiam, 
TRANSPORTATION ~ wa, 
200 . —_—_—______———_j 200 
| 
| COMPOSITE INDEX” 
| ee oo |__|, 
o 
| UMTS | el 
Bay a a 
dt | “werner 
alii, * pore | 
100 (Tree . «wei a a area ee ee EEE eS Cee Ee CPE Tee OTe Ee Tere Te COTE eee 100 
1950 195! 1952 | 1953 | 1954 1955 
i SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
Com- | = anulecturs | Trade 
Period posite | Total | Durable |Nondura-| Trans- | Utilities | finance, | Mining 
index ! . goods | ble goods | portation and service 
Weekly average: | | | 
DLO Web.coscic cs... 108. 1 106. 9 104. 7 109. 2 | 140. 8 | 99. 0 117.3 93. 3 
mat wee bn ow 3 149. 4 146. 6 138. 6 154. 5 | 202. 4 121. 6 204. 3 125. 5 
ted awn eh sone x < 132. 7 136. 8 124. 3 148. 6 | 158. 1 99.3 156. 9 133. 0 
ON 197. 7 132. 1 116. 0 147. 2 | 136. 0 98. 1 160. 7 129. 4 
Oe eee 154. 1 | 165. 7 150. 2 | 180. 2 | 160. 0 108. 9 183. 8 143. 5 
ES or eee 184. 9 | 206. 8 178. 5 | 233. 1 | 199. 0 112. 6 207. 9 204. 9 
ln 195. 0 220. 2 188. 8 249.3 | 220.6 117.9 206. 0 275. 7 
ory AS ee 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
STS ee 229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
1983; December.._.....- 193. 4 221.8 192. 1 249. 1 200. 0 124. 5 209. 2 229. 6 
1954: January.......---- 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 238. 6 
February---------- 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216. 0 250. 3 
March........-_-- 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
ae 215. 8 252. 9 223. 2 280. 3 211.6 131.8 219. 8 265. 9 
EE ae 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6 
eee 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
Bind BhGowcc coe 233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
August........... 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September-------- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
October_........-- 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4 
November..------- 254. 4 305. 2 284. 4 324. 0 259. 4 141. 2 260. 4 277.9 
December... -...--- 267. 7 322. 7 298. 3 345. 0 284. 8 144. 1 267. 5 310. 3 
1955: January... .-_----- 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
Week ended: . | 
1955: January 7_-.----- 269. 5 325. 6 304. 2 345. 0 291. 0 143. 6 265. 6 312. 3 
269. 4 324. 8 304. 8 343. 0 284. 9 144.8 269. 5 315. 2 
| ae 269. 6 324. 7 305. 6 342. 0 283. 5 146, 2 269. 4 314. 7 
ee 273. 8 330. 3 313. 1 345. 8 293. 0 | 146. 5 274. 9 315. 3 
A February. 279. 3 339. 0 319. 3 356. 8 292. 6 147. 6 275.3 312. 4 
re 282. 6 342. 2 321. 3 361. 2 298. 3 150. 6 277.8 316. 1 


























1 Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 
6 for trade, finance, and service, and 14 for mining. Indexes are for weekly closing prices. 
‘Data became available after chart was prepared. Source: Securities and Exchange Commission. 





EMPLOYMENT AND WAGES 
STATUS OF THE LABOR FORCE 


Unemployment rose between early December and early January by less than is usual between these months. 



















































































































Employ- 
ment dropped less than seasonally. 
MILLIONS OF PERSONS” MILLIONS OF PERSONS” 
75 75 
70 — TOTAL LABOR — 70 
FORCE 
f _ CIVILIAN LABOR FORCE _ as 
[~=n | 
60 
* epee RSAC - 55 
“S NONAGRIGULTURAL EMPLOYMENT 
| | 
| 
+—-- — ———}-— a — 50 
4 | | <, 
 \ re $$$} : oo ‘ a 
AGRICULTURAL EMPLOYMENT | | 
8 tex J > a 7 
} UNEMPLOYMENT ; 
| | 
fe) Te ee PPS beers Mtr Peers Potts roel Oe Pee OPP fe) 
1950 | 1951 | 1952 | 1953 1954 | 1955 
"4 YEARS OF AGE AND OVER 
—s SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
— Employment ! Unemployment * | Insured 
pe. (in Civilian |————— Tempo- % of || unemploy- 
Period "| labor : : rary } 24M: ment 
cluding 1" Agricul- | Nonagri- | Civilian 
yocmare force otal Tones cultuinl layoffs ? Number | om reatante 
Po forces) ; force | - sera 
Thousands of persons 14 years of age and over \ | 
68-area sample: ° | i | 
1939 monthly average.-| 55,600 | 55,230 | 45,750| 9,610) 36,140 |____.._. 9,480 | 17.2 |... -... 
1949 monthly average__| 63, 721 62, 105 58, 710 8,026 50, 684 | 185 | 3, 395 || 5. 5 2, 470 
1950 monthly average._| 64,749 !' 63,099 59, 957 7,507 52, 450 | | 92 | 3, 142 ] 5.0 1, 599 
1951 monthly average__| 65, 982 62,884 | 61,005 | 7, 054 538, 951 I 117 || 1, 879 || 3. 0 996 
1952 monthly average__| 66,560 62,966 61,293 | 6,805 54,488 | 142 || 1, 673 || 2. 7 || 1, 064 
1953 monthly average__/ 67, 362 | 638, 815 | 62, 213 | 6,562 | 55, 651 1 142 1, 602 2.5 1, 058 
230-area sample: * | | \ | 
1954 monthly average- -{ 67, 818 | 6-4, 468 61, 238 6, 504 54, 734 || 221 3, 230 5. 0 2, 039 
1954: January....--_- , 66,292 | 62,840 | 59, 753 | 5,284 | 54, 469 | 427 3, 087 || 4.9 2, 205 
February - - - -_-- | 67,139 | 63,725 | 60,055 — 5, 704 54, 351 | 216 3, 671 || 5. 8 2, 362 
a c-aeieanie | 67,218 | 63,825 | 60, 100 5, 875 | 54, 225 || 236 || 3, 725 | 5. 8 || 2, 389 
eal | 67,438 64,063 60,598 6,076 | 54,522) 216 | 3,465 5.4 | 9° 383 
TTT 67, 786 64,425 61,119 6,822 | 54,297 | 294 | 3,305 | §.1 || 2, 244 
June...........; 6, 738 65, 445 62, 098 7,628 | 54,470 | 229 || 3, 347 || 5.1 || 2, 082 
ns 45st enee i 68,824 , 65,494 62,148 7,486 | 54, 661 |, 298 || 3, 346 | 5.1 || 2, 037 
‘August....-...-| 68,856 | 65,522 62,276; 6,928| 55,349 || 143 || 3,245 || 5.0 || 1, 871 
September - --__-- | 68,565 | 65, 243 62, 144 7,527 | 54,617 | 198 || 3,099 || 4.8 || 1, 752 
i ee | 68, 190 64, 882 62, 141 7,239 | 54, 902 | 136 || 2, 741 || 4.2 || 1, 631 
November___--.- | 67,909 | 64,624 | 61, 731 6, 154 | 55, 577 | 120 || 2, 893 | 4. 5 || 1, 643 
December_____-_- | 66,811 | 63,526 | 60, 688 5,325 | 55,363 || 13711 2,838 || 4.5 || 1. 869 
1955: Januarv_ BOUL 66, 700 | 63, 497 60, 150 5, 297 54, 853 | 251! 3, 347 11 5. 3 1 62,201 
1 Includes part-time workers and tho 





se with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layoff, and industrial disputes. 
2 Shown se; ,arately so as to afford a basis for further analysis of employment and unemployment. 3 See footnote 2. 


4 All programs. Weekly average for period. For description of series, see Labor Market and Employment Security, April 1954. 
5 Pertains to labor force data only. 6 Preliminary estimate 


Sources: Department of Commerce (lahkor force) and Department of Labor (insured unemployment). 





NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments declined between December and January as the usual after-Christmas 


layoffs took place, especially in trade and the postal service. However, employment levels in trade, finance, and 
the services were at alltime highs for January. 
































































































































































MILLIONS OF WAGE MILLIONS OF WAGE | 
AND SALARY WORKERS AND SALARY WORKERS | 
11.0 8.5 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
10.5 $$} 9 of — —_—_—_— -- aa 
wa 1983 Mme 
7.5 oe — San 
ee => 1952 
1953 -- 
oeeer "n=, “ ner 
7.0 So eS em a 
‘(i955) 1954 
6.§ }— -——-—- —_—_- — -- —- ———_____—_—. 
fe) ‘ol L | | l 1 l lL } l | ; SS 
J F M A M J J A s ° N 0 
1.5 
WHOLESALE AND RETAIL TRADE 
1952 
3.0 ae pe tc pp —.- --- - > — 
2.0 sceeieclieiian 
_ ol it, wall 
a | | Nl mM l N | Nl L Ld  — N Nl l 1 | | | L n —s 
J F M a M J J A Ss ° N 1?) J F M A M J J a Ss ° N 1?) 
SOURCE: DEPARTMENT OF LaBoR. COUNCIL OF ECONOMIC ADVISERS 
(Thousands of wage and salary workers !] 
. 1 XY 
| : | | Govern- 
Total | Manufacturing | Contract bebe per ory Eo 
adjusted | Total . Mining | construc-| and retail) (Federal, Other 
Period for Total D 00" le eee tion trade State, 
seasonal goods [rable goods) local) 
variation Not adjusted for seasonal variation 
Ee 30,287 | 10,078 | 4,683 5,394) 845 1, 150 6, 612 3, 987 7, 615 
SS Se 41,412 | 14, 461 7, 739 6, 722 | 852 1, 661 8, 602 5, 607 10, 230 
ES as 44, 382 | 15, 321 8, 312 7, 010 | 982 2, 169 9, 519 5, 614 | 10, 777 
PD icésbkGhaale~<ncons- 43, 295 14, 178 7,473 6, 705 | 918 | 2, 165 9, 513 | 5, 837 | 10, 685 
ichicdhaner|=s<con->- 44, 696 14, 967 8, 085 6, 882 | 889 | 2,333 9, 645 | 5, 992 | 10, 871 
ihatineticdcn~wes- 48,306 | 16, 334 9, 340 6,994 | 885 2,634 10,281 —-6, 609 | 11, 565 
 dniatan cash oeen - 49,660 | 17,259) 10, 129 7, 131 | 844 | 2,644 10,533 | 6, 645 | 11, 735 
EE ae 48, 280 16, 040 9, 178 6, 863 | 745 | 2, 627 10, 524 | 6, 710 11, 633 
1953: December.| 49, 109 | 50, 197 16, 765 9, 773 6, 992 | 822 | 2,632 11, 361 6, 955 | 11, 662 
1954: January..-| 48, 812 | 48, 147 16, 434 9, 591 6, 843 | 805 |. 2, 349 10, 421 | 6, 659 | 11, 479 
February..| 48,607 | 47, 880 16, 322 9, 480 6, 842 | 790 | 2, 356 10, 310 | 6, 639 | 11, 463 
March....| 48, 441 | 47, 848 16, 234 9,389 | 6,845 | 772 2, 415 10, 305 6, 667 | 11, 455 
April... -.- 48, 268 | 48, 068 16, 000 9, 260 6, 740 749 | 2, 535 10, 496 6, 699 | 11, 589 
ae 48,177 | 47, 935 15, 836 9, 152 6, 684 737 | 2,634 10,375 | 6, 701 | 11, 652 
June___..- 48, 102 | 48,137 | 15, 888 9, 123 6,765 | 744| 2,729) 10,414| 6,625 | 11, 737 
July...... 47, 982 | 47, 808 15, 627 8, 863 6, 764 | 735 | 2,795 | 10,377 6, 467 | 11, 807 
August....| 47,945 | 48, 045 15, 863 8, 875 6, 988 | 737 | 2,851 | 10, 350 | 6, 454 | 11, 790 
September.| 48,054 | 48,526 | 16,019 8, 950 7,069; 719) 2,817/ 10,480) 6,738) 11,758 
October...| 48, 209 | 48, 668 16, 058 9, 065 6, 993 | 716 | 2,777 | 10,581 6, 865 11. 671 
November_| 48, 398 | 48, 827 16, 107 9, 182 6, 925 | 721 | 2,724 10, 782 | 6, 882 11, 611 
December’; 48, 390 | 49, 476 16, 095 9, 201 6, 894 720 2, 547 11, 400 7, 128 | 11, 585 
1955: January?__| 48, 463 | 47, 802 15, 932 9, 135 6, 797 712 2, 350 10, 508 6, 839 11. 461 











' Ineludes ali full and ay ener e and salary workers in nonagricultura! establishments who worked during or received pay for any part of the pay period 

ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed, forces. Total derived from this 

‘table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 

yed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
on an enumeration of population, whereas the estimates in this table are based on renorts from employing establishments. 

8 ’ Preliminary estimates. Sources: Department of Labor and Board of Governors of the Federal Reserve System. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers declined from 40.6 hours in December to 40.2 in January— 
a somewhat smaller decline than is usual at this time of year. 






































































































































HOUR PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONOURABLE MANUFACTURING 
il et 664 — — — ———_ J 
~~ 42 | ——_—_—_—________... —_— $$$ _______} 
4 40 _——$<_$_______— — -—_—— ——- ——_+] 
Vy 
———_—_—+4 38 —E 
| | | 
36}+-— - | L 36 . 
Pe 1 rm ial Per er deoloah ee Se See PLEA NORA LOS AN. EERE SIREN eRe. Le 
1952 | 1953 1954 1955 1952 | 1953 | 1954 T1955 
BUILDING CONSTRUCTION RETAIL TRADE 
42/+——- —--—+- ——____4 42 -—_—______- —__—__-— $$ —___________+ 
38} — 36 tt J — 
36 | ——-- 36 -———____+_————————————— 
34 | 34 |}—- -- 2 f- -- --- 4 ne _ 
7 Semen ee Be 1 iM an i a as eee NET eee OT EE NEE INOEY MNT Teme: 
1952 1953 1954 1955 1952 | 1953 | 1954 | 1955 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, for production workers or nonsupervisory employees] 
| Manufacturing uae 
. uilding : 
Period | Total | Durable | Nondurable | construction | Retail trade 
| goods | goods 
DN suiischuen soda aubunaiiieaeowevadakaauaad | 37. 7 | 38.0 | 37. 4 32. 6 42. 7 
a See ee eae ee ee cee aaa ae ai gre ciel 45. 2 | 46. 6 | 43. 1 39. 6 40. 4 
Dl vMidtitnkinaciensnievekeeeemeanaseekbauenh | 40. 4 | 40.2 | 40. 5 38. 1 40. 7 
eee... ...- ie Rata ce ea ae es | 40. 1 | 40. 5 | 39. 6 137.3 40. 3 
| MoS sien ea wade ath ence ade ales ad \ 39. 2 | 39. 5 | 38. 8 36. 7 40. 4 
PN ah ond anced ecuniags sutheheabske Sew wcaswelee | 40. 5 | 41.2 | 39. 7 36. 3 40. 5 
Wo oo nw genie Bs wd Ha aaa ie dee eee 40. 7 | 41. 6 | 39. 5 37. 2 40. 2 
Ra ae pel rare ian <a ren esinain I 40. 7 41. 5 | 39. 6 38. 1 39. 9 
NR TRANS ieee nine Saat aA: 40. 5 41.3 | 39. 5 37.0 39. 3 
i era ata se ie eS leh one Eta as a 39. 7 40. 2 | 39. 0 36. 2 39. 2 
I i a 40. 2 | 40. 8 | 39. 3 36. 3 39. 2 
I ic a a 39. 4 | 40. 1 | 38. 5 33. 9 39. 0 
EEE AE ee ee 39. 6 | 40. 2 | 38. 8 36. 0 39. 1 
SG denscreskntceccesneses sensessesoese 39. 5 | 40. 0 | 38. 8 36. 4 39.1 
ee oe Chan aba wea aces ane 39.0 | 89. 7 | 38. 1 36. 5 39. 1 
Re Sh i CP NE SAT NT 39, 3 | 39. 9 | 38. 5 36.7 38.9 
Sb bbdeorsnenensmiseeesebensdsiteannnewe 39. 6 | 40. 0 | 38. 9 37.1 39. 3 
| RET a a ee PE, 39. 4 39. 7 | 39. 0 36. 9 39. 8 
ASTD ALLELE LL LON LRA 39. 7 | 40. 1 | 39. 2 37.0 39. 7 
ASL 39. 7 | 40. 1 | 39. 3 36. 0 39. 2 
a a a i 39. 9 | 40. 4 | 39. 2 | 36. 6 38. 9 
IS ALEGRE EEA AIR | 40. 2 40. 8 | 39.5 35. 8 38. 7 
i eT en ore nee Nene enees eee Eap Uetyeey: 40. 6 | 7 | 39. 7 35. 9 39. 5 
BURDENS GUNN Fi inti eed ow tou eaw ewe eed 40, 2 | 40. 9 | 39. 2 | (3) (*) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. * Not available. 


1 Preliminary estimates. 
Source: Department oi Labor 





AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Earnings of production workers in manufacturing industries averaged $1.84 an hour in January, 1 cent more than in 
December and 4 cents more than in January a year ago. 
























—™* CURRENT PRICES 


DOLLARS PER HOUR DOLLARS PER HOUR 
2.10 ‘76 sa ] 
DURABLE MANUFACTURING BUILDING CONSTRUCTION “a 
- 
2.00 }— Bo - 2.60 }———__—_ : 
-~ | 
J ? ! 
1.90 _ 4 See —— 2.50 | \ | 
| | 
| 
CURRENT PRICES | | 
1.00 }———_ ——_—___—____— aa | 
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o| r OP | 
1952 1953 1954 1955 1952 | 1953 | 1954 | 1955 
1.80 1.60 | 
NONDURABLE MANUFACTURING RETAIL TRADE 
1.50 
1954 PRICES” 
$< $ (40 >——_—__——— — 


CURRENT PRICES 
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° TS ae OOO Tee ee Te ee eee PS) eee eee eee Tee eT eee eee Tee TS eee eeTeTe ee eee ee 
1952 i 1953 | 1954 | 1955 1952 | 1953 | 1954 | 1955 
Yeannines IN CURRENT PRICES DIVIDED BY GONSUMER PRICE INDEX ON BASE 19642100 
a SOURCE: DEPARTMENT OF LABOR. — SS ee ee __ COUNCIL OF ECONOMIC ADVISERS 
{For production workers or nonsupervisory employees] 
.__| Durable goods | Nondurable goods Building | , 
Period | All manufacturing | manufacturing | manufacturing construction | Retail trade 
Current; 1954 |Current! 1954 |Current! 1954 /| Current | 1954 | Current| 1954 
__|_ Prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
aT $0. 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0.542 | $1. 048 
CESSES 5 SRI 1.019 | 1.556} 1.117] 1.705) .861) 1.315! 1.319| 2.014| .7381 1. 116 
. a 1.086 | 1.496) 1156) 1.592} 1015) 1.398) 1.478| 2.036! .893|) 1. 230 
SRN 1.350/ 1.508! 1.410) 1.575 | 1.278, 1.428 |21.848 |22.065 | 1.088 1. 216 
bssceeesdwens----~-- 1.401 | 1.579 | 1469) 1.656) 1325), 1.494) 1935 | 2.182 | 1 137 1. 282 
EE 1, 465 1. 637 1. 537 | 1.717 | 1.378! 1.540 | 2.031 2. 269 | 1. 176 1. 314 
| EES ee 1. 59 1. 64 1.67 | 1.73 1.48 | 1.53 | 2.19 2.26 | 1.26 1. 30 
REED SS SS 1.67 | 1.69 1. 77 1.79 | 1.54 | 1.56 2. 31 2. 34 | 1. 32 1. 33 
ietishtce-..----- 177 | 178 | 87 | uss | ter} 161 | 248 | 249 | 140 | 140 
RRR | 181 | isi | £92 | to2 | £66 | 1.66 | 260 | 260 | 1.45 1. 45 
1953: December__...--.-...| 1.80 | 1.80 | 1.90 1.90 | 164 | 164 | 257 | 2.57 | 1.39 1. 39 
1954: January ............| 1.80 1. 79 1. 91 1.90 | 1.65 | 1.65 2. 58 2. 57 | 1. 43 1. 43 
February... --.-..-..- 1. 80 1. 80 1. 90 1.90 | 165 | 1.65 2. 59 2. 58 1. 43 1. 43 
Se nee 1. 79 1. 79 1. 90 1. 90 165 | 1.65 2. 59 2.59 | 1.48 1. 43 
ee =s-t-+=-------- 1. 80 1. 80 1.90 | 190 | 165 | 1.65 2. 58 2. 59 | 1. 43 1. 43 
ree 1. 81 1. 81 1.91 | 191 1.66 | 1.66 | 2.58 2.57 | 1.45 1. 45 
ee 1. 81 1. 80 1.91 | 1.90 1. 66 1.66 | 2.58 2.57 | 1.46 1. 46 
July—...4.=------..- 1. 80 1. 79 1.91 | 190 | 1.66 | 166 | 2.58 | 2.57 | 1.47 1. 47 
St Gop ws. <= s.| 179 | 1.79.| 1.91 | Lot 165 | 165 | 260 | 259 | 1.47 1. 47 
September._.._.....| 1.81 1.81 | 1.93 1. 93 1.66 | 1. 66 2.62 | 2.62 | 1.47 1. 47 
Ostober.. ......-...-.- | 181 1.82 | 1.93 1. 94 1. 66 1. 66 2. 63 | 2.64 | 1.47 1. 47 
November. .........| 1. 83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 63 2.64 | 1.46 1. 46 
December 3 __ __ eausa| > Ree 1. 84 1. 95 1. 96 1.67 | 1.68 2. 64 2. 65 1. 43 1. 44 
1955: January *_._._...___- | 1.84 (“) | 196 (4) 168 | “ | | (*) | (4) (4) 
‘| Earnings in current divided by consumer price index on b: =100. } Preliminary estimates. 
Bats begining with amar 10s are oat cit romania wih ts : Rolamuaaicremees 
Source: Department of Labor 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly | of factory production workers fell slightly between December and January, as a result of 
the shorter workweek. The January average of $73.97 was $3.05 above January 1954. 




































































































































































DOLLARS PER WEEK DOLLARS PER WEEK 
65 100 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
- aida 98 ces pA, 
_— 1954 PRICES / Vv 
ene 
D 4 
CURRENT 
76 PRICES —_ one ah Smelt ia: ae 
7* 
ae ; CURRENT 
- 
’ V/ PRICES 
70 ¥ 85 4 V —— 
65 | —-—_________] 80 —— 
= = = = 
° ee lew ecce eee cere eee we oe owe CL Sreer Teves etre sneer r arenas eee eee oT 
1952 1953 1954, | 1955 1952 1953 1954 1955 
70 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
1954 PRICES Y 
65 if as 60 R—__—__—_—_— 
Ree | 
™ CURRENT PRICES | 954 PRICES * 
on" 4s 1 \ y 
60 VY f L 55 |— Mie 
Vues a 
| ~ CURRENT PRICES 
” | | , Ee | —— 
01 Pet tT OLerera dir 
1952 1953 | 1954 | 1955 1952 | 1953 | 1954 | 1955 
1) EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954=100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















[For production workers or nonsupervisory employees] 




















- | Durable goods | Nondurable goods | Building ‘ 
| All manufacturing) manufacturing | manufacturing | construction | Retail trade 
wanes |Current} 1954 |Current! 1954 |Current| 1954 |Current) 1954 |Current| 1954 
| prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
isa Sian ce | $23. 86 | $46.15 | $26. 50 | $51. 26 | $21.78 | $42. 13 | $30.39 | $58.78 | $23.14 | $44. 76 
Ee Re A a eens | 46.08 | 70.35 52. 07 | 79. 50 37.12 | 56.67 | 52.18 | 79. 66 29. 53 45. 08 
| GSS ee SOR a eee | 43.82 | 60. 36 46.49 | 64. 04 41. 14 56. 67 | 56.24 | 77.47 36. 35 50. 07 
Dt. jcpvigpensceneekuaias | 54.14 | 60.49 57.11 | 63.8 50. 61 56. 55 | 268. 85 | 2 76. 93 43. 85 48. 99 
ade re etecleieineeeae | 54.92 | 61.92 | 5803} 65.42) 51.41 | 57.96 | 70.95 | 79.99 | 45.93 51. 78 
ca ig tah a aia oe | 59.33 | 66.29 | 63.32) 70.75 54.71 | 61.13 | 73.73 | 82. 38 47. 63 53. 22 
| RE OSES ARETE ETERS 64.71 | 66.92 | 69.47 | 71.84 | 58.46) 60.46) 81.47 | 84.25 | 50. 65 52. 38 
REO Aa ee 67.97 | 68.73 | 73.46 | 74. 28 60. 98 61.66 | 88.01 | 88.99 | 52. 67 53. 26 
_ SRE EEeRORNes | 71.69) 7191 | 77.23 | 77.46 | 63.60 | 63.79 | 91.76 | 92.04 | 55.02 55. 19 
SET. on alcncenetenn Sewer | 71.65 | 71.65 77.01) 77.01 64.58 | 64.58 | 94.21 | 94.21) 56.83 | 56.83 
1953: December... -..-..---- | 72.36 | 72.29) 77.52| 77.44 | 64,45 | 64.39 | 93. 29 | 93.20 | 54, 49 54. 44 
$066: DRRENEP nc ccccncccces 70.92 | 70.71 | 76.59 | 76. 36 63. 53 | 63. 34 | 87.46 | 87. 20 55. 77 55. 60 
OS eee 71.28 | 71.14 | 76.38 | 76, 23 64.02 | 63.89 | 93.24 | 93.05 | 55.91 55. 80 
ee RS RS | 70. 71 | 70.71 | 76.00 | 76.00 | 64.02) 64.02 | 94.28 | 94.28) 55.91 55. 91 
Ee | 70.20 | 70.34 | 75.48 | 75.58 | 62.87 | 63.00 | 94.17 | 94.36 55.91 56. 02 
EL | 71.13 | 70.99 76.21 | 76. 06 63. 91 63.78 | 94.69 | 94.50) 56.41 56. 30 
| ain a | 71. 47 76.40 | 76.17 64.57 | 64.38 | 95.72 |) 95.438 | 57. 38 57. 21 
ee | 70.92 | 70. 71 75. 83 | 75. 60 64. 74 64.55 | 95.20 | 94.92 58. 51 58. 33 
Te | 71.06 | 70.92 76.59 | 76. 44 64.68 | 64.55 | 96.20 | 96.01 58 36 58. 44 
September .__.------ | 71.86 | 71.93 77.39 | 77.47 65.24 | 65.31 | 94.32 | 94.41 57. 62 57. 68 
Co | 72.22 | 72.44 77.97 | 78.20 65. 07 65.27 | 96.26 | 96. 55 | 57. 18 57. 35 
November_-_-------- | 73.57 | 73.42 79.15 | 79.31 | 65.97) 6610) 94.15 94.34! 56.50] 56.61 
December *____. eeauy | 74.30! 74.60) 80.15 | 80.47) 66.30| 66.57| 94.78 | 95.16 | 56.49| 56.72 
1955: January 3______- sug] SA (4) 80.16 | (4) | 6586) ( | (4) 4) | (4) 
1 Earnings in current prices divided by consumer price index on base 195+=100. 8 Preliminary estimates. 


2 Data beginning with January 1948 are not strictly comparable with those for 4 Not available. 
earlier periods, 


Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


The increase in industrial production, which began in September 1954, continued in January. 


The seasonally adjusted 


index, which was 131 (1947-49=100) in January, had recovered over half of the 1953-54 decline. 



















































































INDEX, 1947-49-=100 INDEX, 1947-49-=100 | 
SEASONALLY ADJUSTED | 
| 
160 160 
-\ | 
eyl 
Re \ | 
a o1 ‘. 
DURABLE MANUFACTURES ~/ \ 7 | 
\ /{ | 
140 ~ ‘.. 140 
\ ¢ 
% _ ToTaL=” y 
P * ell 
r] aw | 
i | 
120 a \ La 20 | 
KS, | 
NONDURABLE “7 MINERALS | 
MANUFACTURES 
100 100 | 
eo bbb ti tir in tr rt ween i | 80 
1950 195) 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1947—49= 100, seasonally adjusted] 
Total Manufactures 
Period | industrial | Minerals 
production | Total | Durable | Nondurable 
TT 58 57 49 | 66 68 
EME. 0i 5... ............... 125 130 | 159 | 99 93 
edie bs womeceeécccecescocecccece: 90 90 | 86 | 95 | 91 
EE EES ee a 100 | 100 | 101 | 99 100 
El, bbe contnsuraccseceeccecesee 104 | 103 104 | 102 106 
Te nn ee cweccececce | 97 | 97 95 | 99 94 
BL... 2... -------------------------------- | 112 | 113 116 | 111 | 105 
EM nchchiccsiccecassscocesccescccces-- | 120 121 128 114 | 115 
i cndlds, abn csehedboccocccccececccs 124 125 136 114 | 114 
ein dw ccnsbchdoncssuoccccsee-- | 134 136 153 118 116 
Re atbnnn an ~-5-20-5.--.4--.---.-..-- 125 127 138 115 112 
ESE a 126 127 142 112 | 113 
Te ek cee 125 127 141 113 | 113 
SEE ean 125 126 139 114 | 113 
Ene el EES aa a ee 123 125 135 114 | 112 
ee bila cn Hb ediitinc ocucenssccoces 123 125 134 115 | 109 
De ia ee 125 126 136 117 111 
ee 124 125 135 116 114 
EE o Bie a ba cwadndémcceanwehocececue 123 124 134 114 112 
Eee R ue oon din dikes sceeecs<cccces 123 125 135 114 109 
een SE ER ee a Ea 124 126 136 115 108 
ee. on Cer as cha cnccechece 126 128 138 a7 109 
a cl SY RR 128 130 142 118 | 113 
eS ties tetenenenseans+-.--.-..--- 130 132 145 118 | 117 
I i Fie ek 888 131 133 146 119 | 121 

















2 Preliminary estimates. 
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Source: Board of Governors of the Federal Reserve System. 


PRODUCTION OF SELECTED MANUFACTURES 


In January, production in most industries registered additional gains. 
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[1947-49= 100, seasonally adjusted] ; i! 
































| Durable manufactures Nondurable manufactures Con 

, Fabri- Transpor-| Lumber wtilec Paper |Chemical| Foods, sumer 

Period Primary cated | Machin- tation and — and and ta bever- || durable 

| metals metal ery equip- | prod- o oll - print- leum ages, and|| goods 

products ment ucts PP ing | products | tobacco 

ee | are 38 48 80 SPs Kae Ree men 
| ee | 103 103 103 96 101 99 96 | 97 | 101 98 
eee 107 104 104 102 106 103 103 103 | 100 102 
errr | 90 93 93 102 93 | 97 101 100 | 100 101 
i. a cunecnrewed det 115 115 114 120 | 113 | 110 114 118 | 103 133 
| eee 126 122 130 135 113 106 118 132 | 105 114 
(| Se eee 116 121 147 154 | 111 105 118 133 | 106 105 
Seen ee 132 136 160 189 | 118 107 125 142 | 107 127 
eee 108 123 142 175 | 115 100 125 142 106 116 
1953: December-_--.-_--- 113 126 | 146 182 | 110 95 | 122 140 103 109 
1954: January ---_-.---- 111 126 | 143 185 | 115 97 | 122 | 138 105 112 
Pepruary... ...... 109 123 | 141 | 179 | 120 98 | 123 | 141 105 113 
oS re 103 | 120 | 138 173 | 116 99 124 | 139 106 112 
aa 103 | 119 | 138 | 174 | 114 101 | 125 | 140 106 116 
| er 106 | 121 | 138 178 120 101 126 | 142 110 119 
RRP sehen 108 | 122 139 | 170 108 99 | 126 | 142 108 / 119 
TE 103 | 122 | 141 170 96 98 | 126 141 105 117 
PUBORG. oc ccccsue 105 | 124 | 144 | 166 97 99 126 141 105 : / 115 
September_ __---- 105 | 121 | 147 | 161 116 98 127 144 105 109 
Octeber.......... 111 | 124 | = 147 | 164 128 102 127 143 105 106 
November. -_---- 118 | 125 | 148 | 181 124 104 | 127 145 106 124 
December-___----- 120 | 126 | 144 | 195 131 102 | 127 148 106 130 
1955: January !_....... | 123 | 127 | 144 | 201 132 103 | 127 150 106 137 














1 Preliminary estimates. 
2 Not available. . 


Source: Board of Governors of the Federal Reserve System. 
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SELECTED WEEKLY INDICATORS 


Production, according to several weekly indicators, napmypnagy throu 
level in over a year; electric power distribution was at an alltime 


high hout 


January. Steel production was at the highest 
and the automobile industry produced more 
cars and trucks than in in any y month on n record except June and August Ky 






































MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 3 
STEEL BITUMINOUS COAL 
1953 
— or ae *. gone?” *eeneeeeeton, <_ pttensgat?*%, prnnnee teens, 
2 escent —_ ' 2} : 
wi 1953 
a ie ial - 4 fs >." eansnestteenenemnens ss A 
nao =~ \ Leeman r\ we ON 
' ~~ ---+ 1 4 - oe 
1954 
° l | | lL a | = | L | l ° } 1 l l a } ] l | l 
J fF Mw a a J J a s ° w t?) J fF ~ ry ” J J a s ° nN o 
BILLIONS OF KILOWATT HOURS THOUSANDS 
" 200 
ELECTRIC POWER CARS AND TRUCKS 
’ 3 is. 1953 a“ 
fwd ne m\ 
150 | —___fye_3 AANAA— Att 
Pee-..F no : Py : 4 a Ys be / \ 
~~ ito WY 
y NN * FA 
{ Y ‘“ » Ai 
100 | — \_ ~ | ++ 4H 
isaerk ~ fs 
Vl F 
y 
50 +— — 
re) l } l i ! ! | lL a | | 
J fF — a “ J J A Ss ° N 0 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARO’S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
















































































Steel produced poy pore pon ae Freight [Paperboard Cars and trucks 
Period Thousands) Percent of} distributed |(thousands eueusa ds F oncmscne assembled (thousands) 
of net | theoretical] (millions of | of short |‘">¢ cane Sik - jonad "| Total | Cars | Trucks 
w tons capacity ! |kilowatt-hours)| tons)? | 
~— Eprereas: 
es EE 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128. 4 25. 9 
1968 EE de tke Kb ome 2, 141 94. 9 8, 244 1, 521 735 241 | 141.1 | 118.0 | 23. 2 
OS eae 1, 694 74.0 8, 883 1, 300 652 237 | 125.6 | 106.0 | 19. 7 
1953: December-__-_-__ 1, 798 79. 7 8, 502 1, 466 578 213 | 103.5 83. 0 20. 6 
1954: January -_--_-_-_- 1, 795 75.3 8, 918 1, 346 622 225 | 138.4 |) 114.1 24. 3 
ey a 1, 771 74.3 8, 576 1, 226 616 234 ey : 110.8 21.5 
March_-___-_.- 1, 646 69. 0 8, 526 1, 146 602 235 | 137. 115. 0 21.9 
Mri. ........ 1, 625 68. 1 8, 347 1, 109 624 235 | 144.1 | 122.0 22. 1 
A ps 5 ee 1, 687 70. 7 8, 406 1, 142 674 245 | 144.5 | 122.3 22. 2 
June___.-._-- 1, 716 72.0 8, 684 1, 314 670 239 | 128.2 | 109.1 19. 2 
i ithwcsn<« 1, 499 62. 9 8, 841 1, 182 658 200 | 117.6 | 100.3 17.3 
August -__--.__ 1, 505 63. 1 9, 122 1, 271 677 247 | 116.4 99.8 16. 5 
September - -_-_ 1, 591 66. 7 9, 040 1, 357 687 236 82.8 67. 5 15. 3 
October. ___- 1, 738 72.9 9, 124 1, 389 726 255 70.8 55. 8 15. 0 
November. _-_ 1, 886 79.1 9, 240 1, 482 671 Zoo | 194.2 | 118. 7 20. 5 
December... - _- 1, 874 78 6 9, 645 1, 489 610 227 | 159.4 | 138.9 20. 5 
Ww hayes email | 1, 995 82. 7 9, 936 1, 444 631 243 | 178.9 | 156.9 22. 0 
eek ended: 
1955: January a... 1, 850 77. 6 9, 425 1, 486 529 141 | 142.4 | 124.2 18. 1 
8__ 1, 960 181.2 9, 833 1, 418 602 204 | 171.3 | 150.6 20. 7 
15.- 2, 007 83. 2 9, 928 1, 447 645 256 | 177.3 | 155. 1 22. 2 
2, 008 83. 2 9, 981 1, 423 636 252 | 183.6 | 161.2 22. 4 
29_. 2, 051 85. 0 10, 003 1, 473 642 258 | 183.3 | 160. 7 22. 6 
February e ? a ny 8 10, 047 1, 450 641 259 by ; J 3 | 18. : 
3 5 EES at | ee ee tae . 67. 1 | 14. 

Percent of dinning Fanuary 1 on weekly net ton copgekty ot 1,906,268 for the first half of 1950; J rnewoing beginning July 1. 1950; 1,999,034 beginning lqneery 1, 1951? 

2,071. 1, 1052, 2,254,459 beginning J anaery | 1, 1983; and 2,384,549 beginning January 1, 1954; and 2,413,278 beginning January 1, 1955. 


cee be and Steel Snstivate, 
Reports. 


Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
and f Asperioa 1 Automotive ; 
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GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment rose by nearly 10 percent during the fourth quarter of 1954. A sharp reduction in 
the rate of inventory liquidation and an increase in residential construction were responsible for the rise. 
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. oo 
~~ ~ 
re » » 
; CHANGE IN BUSINESS” 4, Y 
INVENTORIES Needs eet 
os a oe a a — = Ss _ — —_ a 
i942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
aoe Change in busi- 
Total Fixed investment ness inventories 
gross . 
: private New construction ’ 
no domestic Pere Non 
invest- Total Residen- | Commer- All pt a Total Nal 
ment Total tial cialand | other? A 4 
nonfarm | industrial! - 
2 9.3 8.9 4.8 27 1.2 0.8 4.2 0. 4 0.3 
RE nr ee 7.1 8. 2 a7 .8 1.0 .9 5.4 —1.0 —.6 
ce 27. 1 21.0 10. 3 4.0 4.3 2.1 10. 7 6. 1 6. 4 
a eee 41.2 37. 0 i. 9 8. 6 5. 7 3. 6 19, } 4.2 3. 0 
Sa 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2.7 —1.9 
ere 51.2 43.9 22. 7 12. 6 5.7 4.5 21.1 7.4 6. 4 
eee ee 56. 9 46. 5 23. 3 11.0 7.2 5.1 23. 2 10. 4 9.0 
er re 50. 7 47.0 23. 7 a | 7.5 5. 2 23. 3 3. 6 3. 0 
|: SARE ee eee eee eee 51. 4 49. 9 25. 5 it. 9 8. 4 §. 2 24. 4 1.5 2. 2 
RE SS vera 46. 1 49. 8 27. 6 13. 3 14. 3 22, 2 —3.7 —3.8 
Seasonally adjusted annual rates 
1953: Third quarter ___-_ 52. 4 50. 4 | 25. 6 12.1 8.5 5.0 | 24.8 2.0 2.9 
Fourth quarter - -- 45. 5 49. 7 | 25. 7 11.7 8. 6 5. 4 24.-0 —é2 ~—3.7 
1954: First quarter__--- 44.5 48. 7 | 26. 0 7 8.8 5. 5 22. 7 —4,2 —4,2 
Second quarter -- 45. 6 49. 4 | 27.0 12.8 8.7 5. 5 22. 4 —3.8 —4.0 
Third quarter _ _-- 45.3 50. 1 28. 3 14.0 8.7 5. 6 21.8 —4.8 —5.0 
Fourth quarter_-_- 49. 5 50. 8 29. 1 14.8 14. 3 21.7 —1.3 —1.6 




















1 Includes public utility. 
Notr.—Detail will not necessarily add to totals because of rounding. 


2 Includes petroleum and natural gas well drilling. 
Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in November, expenditures for new plant and equipment will continue at a high rate in 
the first quarter of 1955, although below the average for the year 1954. Business firms anticipated spending $26 


billion SET eilon adjusted annual rate) in the first quarter of 1955. For the year 1954, expenditures were expected 
to total $26.7 billio 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 









































a Pid , 1° 
20;- P - — 20 
+ a 
MANUFACTURING 
-"~_ La» @ am © ee “~~e 
e —_en oo — 
ad 7 wa “ee Oo Od. 
10 4+ tm — 10 
—_*, 
e COMMERCIAL AND OTHER, eed * 
é so pensar he eee a 
é frm —_— ==" — ee ee ee ee fee ee ee ee oe oe ee oe 
Es PUBLIC UTILITIES 
>» oa ° o ee i a 
om — > ° Geen, ap GD 0 ec ao a? esa, aes 
TRANSPORTATION—4 TE 
' 
aS = | | Lt iwi Yi] ° 
1946 1948 1950 1952 1954 1951 1952 1953 1954 1955 
4 se Note 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS | 

















[Billions of dollars) 















































Manufacturing Transportation nan Cesnmen 
Period Total ! Mining ude | cial and 
Durable | Nondura- , utilities 
Total goods | ble goods Railroads} Other other 2 
a a aE 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
a 14. 85 6. 79 3. 11 3. 68 . 43 . 58 . 92 .79 5. 33 
A AEE ae 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
Se 19. 28 7.15 2. 59 4. 56 . 79 1. 35 . 89 313 5. 98 
a a 20. 60 7. 49 3. 14 4. 36 ~ oe 1, #2 ae 3. 31 6. 78 
a a eae 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
SE 2 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
eh oa ci nimonna a 28. 39 12. 28 5. 82 6. 46 1. 01 1. 31 1. 46 4, 55 7. 78 
a a 26. 68 11. 24 5. 16 6. 08 1. 02 . 85 1.41 4, 21 7. 96 
Seasonally adjusted annual rates 

1953: Third quarter --_-- 28. 92 12. 30 5. 76 6. 54 1. 06 1. 30 1. 59 4. 72 7. 94 
Fourth quarter. - - _-- 28. 56 12. 22 5. 69 6. 53 1. 10 1. 26 1. 52 4. 46 8. 00 

1954: First quarter______-_- 27. 48 11. 87 5. 50 6. 37 . 95 1. 06 1. 47 4. 29 7. 84 
Second quarter-__-_-_- 27. 19 11. 37 5. 29 6. 08 1. 06 . 92 1. 36 4, 43 8. 05 
Third quarter. --_--_- 27. 00 11. 30 6. 15 6. 15 1. 02 . 79 1. 40 4.12 8. 37 
Fourth quarter ‘_ __-__ 26. 59 11. 11 5. 01 6. 10 1. 10 . 62 1. 39 4. 07 8. 30 

1955: First a 26. 03 10. 79 4. 96 5. 83 . 93 . 74 1. 40 3. 78 8. 40 

| Excludes 





cada other includes trade, service, finance, communications, and construction. 
: Annual total is sum of seasonally uarterly expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part 
ca when necessary for systematic tendencies in anticipatory data. 
4 Estimates based on anticipated capital expenditures as reported by business in November 1954. 
Norte.—Theee figures do not agree with the totals included in the gross national) product estimates of the Department of Commerce, principally because the 
latter cover AO poe genoa Seneaant on and also certain equipment and construction outlays charged to current expense. 
Detail not add to totals because of rounding. 
Sources: Securities and Commission and Department of Commerce. 














NEW CONSTRUCTION 


Expenditures for total new construction, seasonally adjusted, were at an annual rate in excess of $40 billion in 
January, a new record level. Construction contracts awarded were 31 percent higher than a year earlier. 











































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.5 
SEASONALLY ADJUSTED ”" 
3.0 ee aaa ene eS ————— egw 
TOTAL NEW CONSTRUCTION, Pn 
S = ___|_PRIVATEQ _____ Am@-2-0-6-9ng-0-9 
eg ete te errr 
——- +} -- —-- 1.5 
PUBLICS, 
™ a er a ae a 
ee ee ad . 
5 ‘~s ~—i ee ~~ — ae 2 : See 
olterrrtbisiri tis lip ii tp pip pli pti ti perp rti titi tit | 9 
1.5 1.5 
PRIVATE RESIDENTIAL™—a,,,.. 000° . 
- sian (NONFARM) .,, .+*** 
1.0 a ————____—_—reen : 2 TT Ferm natnomen RRA eee ——11.0 
eh RRR SST OTHER PRIVATE 
5 ———— | --——--—--—- --- +--+ 5 
Py OO 
1950 195! 1952 1953 1954 1955 
SOURCES DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
a Private construction Federal, | Construction contracts 
Period - loan A con: Total beatieatin’ State, and awarded in 37 
Ce ewe —— anon tp Other local! Eastern States ? 
private (nonfarm) 
1939 monthly average-....----- 683 366 223 142 317 Bee lewnkakases 
1944 monthly average___------ 438 182 68 114 256 7 ere 
1946 monthly average__.------ 1, 000 803 335 469 197 | J) 2 es 
1948 monthly average... _-_--- 1, 806 1, 404 715 689 402 | >| aa 
1949 monthly average _- Bene 1, 899 1, 365 689 676 534 2 ae 
1950 monthly average____-_--_- 2, 371 1, 788 1, 050 738 583 Pe baskicnkew 
1951 monthly average_.__-_--- 2, 598 1, 814 914 899 785 | 3 } 
1952 monthly average____----- 2, 751 1, 842 925 917 908 i < 2 enn 
1953 monthly average____-_--- 2, 938 1, 990 994 996 948 Be I as os che cd 
1954 monthly average. _____- 3, 098 2, 143 1, 121 1, 022 954 | i Sor 
il ieliteins arses oa , aoe |  Un- Seasonally 
Seasonally adjusted | adjusted | adjusted 
ae | : 
1063: December. .....--.-.... 2, 955 1, 992 981 1, O11 963 | 1, 300 1, 354 
Ce en 2, 965 1, 995 978 | 1, Ot7 970 | 1, 162 1, 557 
POUMIORY 5 cces<ccsescul 3, 051 2, 004 | 980 | 1, 024 1, 047 | 1, 221 1, 650 
| Se ee ere 3, 005 2, 011 989 | 1, 022 | 994 1, 528 1, 559 
ase 3, 027 2, 059 1, 040 1, 019 968 1, 692 1, 484 
i pincer 3, 089 2) 131 1,105! 1,026 | 958 | 1, 995 1, 674 
oe 3, 078 2) 122, 15102) —-1, 020 | 956 | 1,733 1) 605 
DE ccnpkicedeteaudion 3, 094 2,173 1, 150 1, 023 | 921 | 1,837 1, 611 
RN. . cn momncennitns 3, 145 2, 219 1, 192 1, 027 | 926 | 1, 578 1, 527 
September_______------ 3, 157 2, 234 1, 214 1, 020 | 923 | 1, 816 1, 579 
i 3, 105 2, 221 1, 210 1, 011 884 1, 965 1, 946 
MOUGINNGL.. << <-cccacc 3, 192 2, 259 1, 228 1, 031 933 1, 499 1, 743 
December___-_________- 3, 262 2, 292 1, 262 1, 030 970 1,829 1, 905 
1955: January 3_ _-- ee 3, 352 2, 361 1, 299 1, 062 991 1, 504 2, 033 
1 Includes public residential construction 3 Preliminary estimates. 


2 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. Omits small contracts, and covers rural areas 
less fully than urban. 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 





NEW HOUSING STARTS 


In January, nonfarm housing starts reached a new record for the month, totaling 88,000 or 33 percent higher than a 
year earlier. On a seasonally adjusted basis, private starts were at an annual rate of over 1.4 million units. 















































































































THOUSANDS OF UNITS THOUSANDS OF UNITS 
150 150 
NEW NONFARM OWELLING UNITS 
ey, 
= 1952 ——_ 
i 100 - - — — 7 omens — = ees . 
1955 Tm meee wecenens. | 
4 
@” 
= 1954 | 
| | 
50 ——_——— — — 50 
0 | _t = 1 | | 0 
J F M a M J J a S 0 N 12) 
| 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
(Thousands of units} 
New housing starts Proposed home construction 
| | Privately financed || Private | lil | 
Period | Publicly | Seasonally || Applications Requests 
Total lSeanent | Government underwritten || adjusted || for FHA com- for VA 
‘eae | Total = ees l aa annual mitments ! appraisals 
| | | Total | FHA | VA || “ates | 
Annual total: 1939._.| 515.0) 56.6) 4584{ 1581)| 158 1/|... ___ || e « | er 
1946_ _ - 670. 5 8. 0 | 662. 5 152. 0 69.0 | 283.0 || 121. 7 (3) 
1948.__| 931.6 18.1) 913.5) 396.1 | 294.1 |2 102.0 ||_- | 293. 2 (3) 
1949___| 1, 025. 1 36.3 | 988.8] 468.8 | 363.8 |? 105.0 ||-_.. | 327. 0 (3) 
1950___| 1,396.0 | . 43.8 | 1,352.2 | 686.7 | 486.7 | 2? 200.0 : | 397. 7 (3) 
1951_--| 1,091.3 | 71.2| 1,020.1] 4122] 2635) 148.6 | | 192. 8 164. 4 
1952___| 1, 127.0 58.5 | 1, 068.5 421.2 279.9 | 141.3 || ees | 267. 9 226. 3 
1953___| 1, 103.8 35.5 | 1, 068. 3 408. 6 lB 8 GG eee | 253. 7 251. 4 
1954* | 1220.2] 19.4| 1,200.8| 5823) 276.3| 3060] .....__. | 338. 6 | 535. 4 
Monthly average: 1950.| 116. 3 3. 6 112.7 57.2| 406| 167 --- _ ---| 33. 1 | (3) 
1953.| 920} 30! 890] 340] 21.0) 131 ||-_- | 21. 1 21.0 
19544 101. 7 1.6 100. 1 48.5 23. 0 CU ee | 28. 2 44.6 
1953: December------ 65. 8 1.3 64.5 | 27.5 15.3 12.2 1, 060 13.4 19. 0 
1954: January -- ----- 66. 4 1.3 65. 1 24. 7 13. 2 | 11.6 1, 056 15. 0 20. 1 
February - - - -- - 75. 2 1.3 73.9 30. 5 16.3) 14.2 || 1, 152 20. 0 34. 4 
March___----_- 95. 2 2. 0 93. 2 36.4 | 20.5 15. 9 | 1, 130 | 28. 1 | 36. 5 
Apes. i... .-- 107. 7 1.2 106. 5 43. 6 23. 8 19. 8 || 1, 102 32. 3 42.9 
a 108. 5 1. 1 107. 4 49. 0 24. 0 25. 0 } 1, 083 30. 3 52. 2 
et 116. 5 3. 9 112. 6 54. 6 27.7 26. 9 || 1, 175 | 35. 2 52. 7 
a 116. 0 3. 1 112.9 52. 2 25.4 | 26.8 | 1, 188 | 30. 1 52. 3 
August__-.---- 114. 3 1.3 113. 0 60. 2 27.0 33. 3 || 1, 208 32. 2 55. 4 
September. - - -- 115. 7 2.3 113.4| 598)| 25.9 | 33. 9 1, 248 | 34. 8 51.3 
October. _--.- - - 110. 7 .2 110. 5 58. 2 24. 7 33. 5 || 1, 287 | 29. 3 45. 6 
November- - - -- * 103. 0 4.3 | 4102.7 62. 4 26.3! 36.0) 41,385 26. 9 47.7 
December. -.- - - - 491.0 41.4 4 89. 6 50. 7 21.5; 29.1 || 41,473 24.3 44.3 
1955: Januarv._...._| + 88.0 42| 487.8| 45.8 19.8 | 26.1 || 41, 424 |) 25. 6 | 46. 2 
1 Units in for new home construction. 2 Estimated. 3 Not available, 4 Prelimi timates, 
18 Sources: Tiiabee Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). , ne 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


In December, total inventories (seasonally adjusted) were fractionally lower than in November. 


Total sales rose 
3 percent, with retail trade s showing a gain of 5 percent. 


anufacturers’ new orders continued to increase in D 


















































































ecem- 
er. Preliminary reports indicate that retail sales declined slightly in January, but exceeded the level of a year 
earlier by 10 percent. 
g . en.Li08Ns oF peuLine, seasonaiy | ApsusteD _ a. fo BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
| TOTAL” AND MANUFACTURING | RETAIL | 
| 
“7s. Pathan teen! aqes SO Pape naennd 
—e—o—— — | Ss " levenvenns | | | 
Pe aa | | —, a + es | 
we in INVENTORIES * | anes | 
a | | 
| | | 
60 +— 7 a ee os | o LLL | Lid i Lo Lo Baers | 
| | | 1951 1952 1953 1954 
TOTAL SALES* | INDEX, 1947-49100, SEASONALLY ADJUSTED | 
| mademmames 
| | \ DEPARTMENT STORES ae 
| aot wee | 
aT 
| 40 + — - | 
a ~~ MANUFACTURING | | 
” INVENTORIES | 
| 
E 1 | | 
re | 
20} ——-__—-—-; —— ae meet 
aaa | | 
SALES | | | | 
r | | 
| | | 
o LLL eee es peptic lit am Lt | \ Ld Sees es! rial | 
i951 1952 1953 1954 1951 1952 1953 1954 | 
4 WHOLESALE, MANUFACTURING, AND RETAIL. | 
L a __ SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL _ RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS __ | 
Manufacturing Manufacturin Retail Department stores 
and trade! 8 Pa Se vec I : 
Period Inven- Inven- New Inven- ota Inven- 
Sales ? tories # Sales ° tories ® orders? wales ° tories * Sales ? tories 4 
ani , Index 1947-49= 100, 
7 Millions of dollars, seasonally adjusted _| seasonally adjusted 
| a a 10,802 | 20,051 | 5,112 | 11, 465 5,354 | 3, 603 5, 534 35 | 35 
23,785 | 31,059 | 138, 782 19,507 | 11,906! 5,851 7, 640 62 | 58 
Gd wine k een Kews 27,150 | 42,892 | 12,617 | 24,457 | 138, 694 8, 541 11, 852 90 | 77 
SERRE Ee 36,438 | 55,612 | 17,630) 31,693 | 17,350 10,877 | 15, 828 104 | 107 
Pttiuvsuomtveawmddey 34,664 | 52,111 | 16,416 | 28,860 | 15, 903 10, 893 15, 311 98 | 100 
ae 39,917 | 64, 092 19,285 | 34,314 | 20,980 11, 974 19, 316 105 | 109 
| eee * 44, 821 | 5 75, 268 | 22,205 | 42,904 | 24,391 513,185 | 5 2i, 239 109 | 129 
ie 66ceveesukenewee 46, 080 77,109 | 23,046 | 44,190 ' 23,710 | 18,674 | 21, 592 110 | 118 
ee 48, 836 | 81,072 | 25,280 | 46,722 23,861 | 14, 228 22, 661 112 | 126 
1954 & 17, 312 | 77,516 | 23,982 | 43,835 | 238,090 | 14, 222 22, 173 et | 122 
1953: November. ------- 47,518 | 81,276 | 24,256 | 46,909 | 21,594 | 14, 104 22, 437 113 | 127 
December- ------- 47, 209 81,072 | 24, 126 | 46,722 | 22,026 13, 932 22, 661 113 | 123 
1064: Januaty.........- 46,450 | 80, 688 23,902 | 46, 382 20,749 | 13,622 , 22, 521 107 | 120 
Poeoruarty......... 46,714 | 80,390 | 23, 620 | 46,115 | 22,016 | 18,972 | 22,421 109 | 119 
March_...........| 47, 094 80,093 | 24,064 | 45,774 | 22, 859 13,900 | 22, 563 105 | 121 
April. ....-.---.-| 47,636 | 79,516 | 24, 418 45, 183 23,017 | 14,242 | 22, 690 111 120 
ere 46,914 | 79,372 | 23,978 | 44,798 | 22,819 14, 044 22, 804 108 | 121 
Eee 47,779 79,000 | 24, 260 44,535 | 22,876 | 14, 439 22, 600 112 | 122 
TU «ice naceeces 47,417 | 78, 349 24, 055 44,194 | 22, 551 14, 272 22, 403 111 | 124 
a 46, 717 78, 163 | 23, 482 43, 929 | 22, 560 14, a. | 22, 451 312 | 124 
September- --- - --- 46, 985 77,790 | 23,612 | 43,668 | 24, 463 14, 21: 22, 425 107 125 
cotover......... 46, 224 77 542 | 23, 141 43,819 | 23, 858 14, 07 21, 996 113 | 124 
November. - 47, 990 77, 653 | 24,361 | 43, 811 24, 366 14, 361 22, 130 114 124 
December °. 49, 566 | 77,516 | 24, 917 | 43, 835 25, 409 | 15, 123 22, 173 117 | 123 
[eis weer. 2... 42s coke eos eens Nip toes 6 “ ' 14, 942 | s ih: i pra Sie 














1 Also includes wholesale, not shown separately in this table. 
2 Monthly average for year and total for month. 


5 New series on retail trade beginning with 1951; not comparable with previous 





data. See Survey of Current Business, Sep tember and November 1952, for detail. 
+ Book value, end of period. * Preliminary estimates. 
4 Book value, end of period, except annual data, which are monthly orueee 19 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 








MERCHANDISE EXPORTS AND IMPORTS 


Commercial exports rose in December, bringing the total for 1954 to a level 5 percent higher than in 1953. Imports 
also rose in December but the total for the year was 6 percent less than for the preceding year. 


















































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1200 MONTHLY AVERAGES aed 
TOTAL MERCHANDISE | 
EXPORTS | 
A 
*. 
f\A | f NM 
1,200 2 a. - —_————— HH 3H 1,200 
3 | MERCHANDISE EXPORTS : % re 
: EXCLUDING GRANT-AID ¢ — : 
3 A) SHIPMENTS ft 3 *, ? 
+ goeneee® wy Pg f 3 
i “a fad } 
iS, TY SN F Lf 
fw / \ | \ “.. i iva *, A 
S/N Al | Nj ties! Nn y vA A / 
\ / / 
4 ~ NX 
800 7 —f- —y 800 
y TOTAL MERCHANDISE = 
/ IMPORTS 
4 
4 
4 
é 
400 - 400 
. 
| 
| r) | | | | ee eS eee ae ee ee a eee a a a a ee ee 
1949 1950 195! 1952 1953 ,FMAMI FT ASON OID F MAMI VASONDIV FMAMI YAS ON OD 
1952 1953 1954 
J/ SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 























{Millions of dollars] 



































Merchandise exports | Excess of exports (+) 
l or imports (—) 
| i Merchandise 
Period Grant-aid | Excluding i | Excludin 
Total ! A | grant-aid imports | | mis 
shipments ? | ; Total | grant-aid 
| shipments | | shipments 
1936-38 monthly average. .....___- | ees: PRR | 207 | ED Sncniinmaintion 
1944 monthly average. _____._____- 1, 188 942 | 247 327 | +861 | —8s0 
1946 monthly average............- 812 54 | 757 412 | +400 | +345 
1948 monthly average_.........__- ke a ea 594 | CD Uiceidnaeiinie 
1949 monthly average-......._...- sk ROS lwonccconggee 552 9 oan 
1950 monthly average.........._.- 856 24 833 738 +118 | +95 
1951 monthly average_........._.. 1, 253 89 1, 164 914 | +339 | +250 
1952 monthly average___........-- 1, 266 166 1, 100 893 | +373 +207 
1953 monthly average. _.........- 1, 314 293 1, 022 906 | +408 +116 
1954 monthly average____________- 1, 256 188 1, 068 851 | + 406 +218 
1953: November--................. 1, 247 216 1, 030 849 | +398 | +181 
December-............-.-... 1, 353 215 1, 188 907 | +446 | +231 
Ee 1, 092 169 922 833 | +259 +90 
ST tctibadibadne omcand 1, 182 184 998 809 | +374 +189 
PED nnticndabidesnccncsa 1, 125 203 922 862 | +263 +60 
ik i ie 1, 426 167 1, 258 957 | +468 +301 
DL bc cine abibtbnthe am dine 1, 400 264 1, 135 829 | +570 | +306 
Ns gh tte lle mendes 1, 473 359 1, 114 946 | +527 +168 
Nd sclind citibaikioes dime 1, 291 268 1, 023 822 | +469 +202 
Dh. ctchelnheabbooséus 1, 155 200 955 824 +331 +131 
September. ............-..... 1,111 153 959 780 +331 +178 
Ns occbdie nbn nce ced 1, 264 104 1, 160 763 | +500 | +396 
| SE ee 1, 242 85 1, 157 839 | +403 | +318 
i EE eee ae 1, 312 98 1, 214 942 | +3% | +272 
1 Includes ts un " mi 8 se da not available. . 
: Boginning with 1900, pe by ys ayl ny bene mnt of Defease Se ee aes scores and rn under the Mutual Security 


include De 
Program. Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 
Nors.—Detail will not necessarily add to totals because of rounding. Sources : Department of Commerce and Department of Defense. 





PURCHASING POWER 


NATIONAL INCOME 


Reflecting the quickened pace of general business activity, national income rose by about $4 billion (seasonally 


adjusted annual rate) between the third and fourth quarters. Corporate profits, wage and salary income, and business 
and professional incomes shared in the rise. 


































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 — | — 300 
| 
TOTAL NATIONAL | 
INCOME 
250 hm - 250 
| 
a ee ee 
200 eee 200 | 
ee compensation | 
OF EMPLOYEES | 
150 + 150 | 
| 
100 }#4- - ; —-———--| }— 100i 
| / | 
| PROPRIETORS’ AND | . 
| 7 RENTAL INCOME 
| 50 + ~ 50 | 
| tie iinet is CORPORATE PROFITS AND — a 
| i. ye INVENTORY VALUATION ADJUSTMENT NET INTEREST 
i¢) a oe fe te eee TTT ee cs ee: Pies iin sams veniiks ‘esetthe. sal + 
| 1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
| PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
L SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) a el : ca oF Oe AS — 
[Billions of dollars] 
| . rs | | Corporate profits and inven- 
Total | Carer Proprietors’ income  saronned | Net | tory valuation adjustment 
3 : | sation | Ls 
Period — of em- | _ Business ll | =" | | Profits | Inventory 
| | ployees!' | Farm | and pro- sie | | Total | before | valuation 
| | fessional | | | taxes adjustment 
TEE LEAD | 72.8 48. 1 4.3 | 7.3| 27| 46| 57 6.4 —0? 
EEE eRe | 182. 6 121.3 11. 5 | 18. 0 5. 4 3. 3 23. 0 23. 3 —.3 
See 179. 6 117.7 13. 9 | 21.3 6. 2 3. 1 17.3 22. 6 —5.3 
sear | 221. 6 140. 9 16. 7 | 21. 6 7.2 4.5 30. 6 32. 8 —2.2 
EE 216. 2 140. 9 12.7 | 21.4 7.9 5. 2 28. 1 26. 2 1.9 
an | 240. 0 154. 3 13. 3 22. 9 8.5 5.9 35. 1 40. 0 —4.9 
errr | 277. 0 180. 4 16. 0 24.8 9. 1 6. 8 39. 9 41.2 —1.3 
Di iccanigewadawsmente | 291.0 195. 4 14, 2 | 25. 7 10. 0 7. 4 38. 2 37. 2 1.0 
Pt cob hivddanadwnenian | 305. 0 209. 1 | 12. 2 26. 2 10. 6 8. 4 38. 5 39. 4 —1.0 
1954- P = eet 300. 0 | 207. 3 | RR 25. 9 10. 9 | 34. 9 35. 0 —.2 
| Seasonally adjusted annual rates 
1953: Third quarter. ----- | 306.2}; 211.4 | 11.1 | 26.1| 106) 8&6| 383| 409 —2.6 
Fourth quarter-_---- | 299. 9 208. 8 | 12, 3 | 25. 9 10. 8 | 8.9 33. 1 32. 5 . 6 
1954: First quarter. ---_--- 298. 9 | 206. 4 | 13. 0 | 25. 6 | 10.8 | 9. 0 34. 1 34, 5 —.4 
Second quarter..-.-- | 299. 6 | 206. 6 | 12, 2 | 25.9}; 109 | 91) 34.9 34, 5 4 
Third quarter. -......| 298.8 | 207. 2 | 11.6) 25.9| 109) 92) 339) 342 —.3 
Fourth quarter 2302. 9 ! 208. 9 |! 11. 0 | 26. 3 10. 9 9.2 | 236.6 2 37. 0 —.4 








1 Includes employer contributions for social insurance. (See also p. 23.) 
2 Preliminary estimates by Council of Economic Advisers. 


Note.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Corporate profits, both before and after taxes, rose in the fourth quarter of last year. 
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19949 1950 1951 1952 1953 1954 


1951 
No ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
YPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 














1952 1953 x 


1954 


COUNCIL OF ECONOMIC ADVISERS 


























(Billions of dollars] 
































7 Corp orate Conmperate | Corporate profits after taxes 
= profits _ tax | Dividend | Undistributed 
before taxes | liability Total | paymente | profits 
la 6. 4 | 1.4 5. 0 | 3.8 | 1.2 
EE once cane- conse 23. 3 | 12. 9 10. 4 | 4. 7 5. 7 
SR sec hitintlsacocc'cccccese 22. 6 | 9.1 13. 4 | 5. 8 | 2.9 
SS 32. 8 | 12. 5 20. 3 | ae 13. 0 
Ee tidtwecwuscwoswcce se 26. 2 10. 4 15. 8 7. 5 | 8.3 
SE i wenccabannce-- 40. 0 17.8 22.1 | 9. 2 | 12. 9 
Ee no cian eccces- 41.2 22. 5 18. 7 | 9. 1 | 9. 6 
SE 37. 2 20. 0 iy Ae 9.1 8. 1 
a... a 39. 4 21. 1 18. 3 | 9. 4 8.9 
ROMS cide oh... 5-----. 35. 0 | 17.2 17. 8 9.9 | 8. 0 
Seasonally adjusted annual rates 
1953: Third quarter__......._____- 40. 9 | 21.9 | 19. 0 | 9.5 | 9.5 
Fourth quarter............. 32. 5 17. 4 15. 1 9. 6 5. 5 
1064: First Guarter .............. 34. 5 17. 0. 17. 5 9. 6 | 7.9 
Second quarter_...........- 34. 5 17. 0 17. 5 | 9. 6 | 7.9 
Third quarter-__...........___.. 34. 2 | 16.8 | 17. 4 | 9. 8 | 7.6 
Fourth quarter______----_-_-- 137. 0 | 118. 2 | 118.8 | 10. 4 | 18. 4 
1 Preliminary estimates by Council of Economic Advisers. 
Notg.—See p. 21 for profits before taxes and inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 








SOURCES OF PERSONAL INCOME 


In December, personal income rose by almost $2 billion (seasonally adjusted annual rate) to an alltime peak of 
$291 billion. Year-end extra and special dividend payments accounted for most of the rise. 





















































































































































] 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES o 
er ae | 
TOTAL PERSONAL INCOME 
250 itt a _ —— - —— 250 
LABOR INCOME 
200 - 7°" : |———----_--- -—-- - ----_—- a Oe ee! 200 
“ ew 
ff a i 
/ - 
4 
4 
150 3 = = oi — . 150 
? 
F edd 
a 
¢ 
100 n — See — - — soe —_——_-_— 190 
/ 
BUSINESS, PROFESSIONAL, 
AND RENTAL INCOME 
FARM PROPRIETORS’ \ TRANSFER 
INCOME PAYMENTS 
50 -——_________ _ —S Yt 1 . 50 
\ 
ae y DIVIDENDS AND PERSONAL INTEREST\ 
—————_— poeeceeseeoe= fh a ee Kx weonece eneeece sence \ ome -——-—= - 
Ot ee a: orm — Pa? ome To ag a a , event 
0 beleive] | ae = as | | piri lis betii li iyy trp tipi yy prt to 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
|Labor income; Proprietors’ income | a | | —, Per- ie 
(wage and | | Rental | sonal con- || Nonagri- 
| salary dis- | | Business | income | Divi- | Personal Transfer tributions || cultural 
Period | personal | : usiness | | interest pay- : 
‘income | Pursements | Farm | and pro- | of | dends | jnaaene | enente for social || personal 
| | and other | fessional | Persons | insur- income?* 
‘labor income)! | | | | ance | 
Met ce cpeu 72. 9 | 46.6| 4.3) 7.3| 27) &23.8| 58 3. 0 | 0.6 67.1 
Cn, COC 165. 7 | 118. 5 | Li, & | 18. 0 | 5.4 ‘7 1 6. 2 | 3. 6 | 2.2 | 151. 6 
SSS Sa 178. 0 113. 8 13. 9 | 2 3 | 6. 2 | 5. 8 | 7. 6 11.4 | 2. 0 | 161. 1 
eee 208. 7 137. 9 16. 7 21. 6 7.2 7.2 9. 0 11.3 2. 2 188. 5 
EEE 206. 8 137. 4 12. 7 21.4 ‘ 7.0 9. 8 12. 4 2.2 190. 8 
yer 227. 1 150. 3 13. 3 22.9 8. 5 9. 2 10. 6 $15.1 2.9 210. 5 
Co 255. 3 175. 6 16. 0 24. 8 9.1 9.1 1.6 12. 6 3. 4 235. 7 
ST diicndielamine 271.2 190. 6 14. 2 | 25. 7 10. 0 9.1 12.3 13.1 3. 8 253. 3 
See 286. 1 204. 4 12. 2 | 26. 2 10. 6 9. 4 13. 5 13. 8 4.0 270. 0 
1954 4__- __--| 286.5 202.3} 11.9 | 25.9| 10.9 991 144] 15.9 4.7 270. 7 
i Seasonally adjusted annual rates 
1953: November__| 287.2 204. 5 12. 2 26. 1 10. 8 9. 6 14.1 13. 9 | 4.0 271.3 
December___| 287.0 202. 7 13. 4 | 25 8 10. 9 9. 6 14.1 14. 4 4.1 269. 6 
1954: January_.__| 284.9 201. 3 13. 2 25. 5 10. 9 9. :7 14. 2 14. 8 4.7 267. 9 
February..-| 285.0 | 201.3 13. 2 25. 6 10. 8 | 9. 6 14. 3 15. 0 4.8 268. 2 
March______| 285.0 | 201. 1 12. 5 25. 6 | 10. 8 | 9. 6 14. 3 | 15. 8 4.7 268. 8 
a 284. 4 | 200. 9 11.5 25. 9 | 10. 8 | 9. 6 | 14. 4 | 15. 9 | 4. 6 269. 1 
EO 286. 2 | 201. 6 12. 6 25. 8 | uO | 9. 6 14. 4 | 15. 8 4. 6 269. 7 
ee 286. 5 | 202. 1 12. 2 26.0; 109! 96 14.4) 15.8 4.7 270. 3 
: 285. 7 202. 3 a. 2 26. 0 | 10. 8 | aT 14. 5 | 15. 8 4.5 270. 6 
August---__- 285. 4 | 202. 1 | 11.4 25. 9 | 10. 9 | 9.8 14. 5 | 15. 5 4.7 270. 2 
September. -| 286. 6 | 202. 0 1.8 25. 9 11.0 9.8 14. 6 | 16. 0 4.6 271.1 
October___-| 286.3 | 202. 7 10. 4 25. 9 10. 9 9.8 14. 6 16. 5 4.6 272.3 
November_.., 289.3 | 204. 7 11.2 26. 2 10. 9 9.9 14.7; 16.4 4.7 274. 6 
December!__| 291. 1 | 204. 0 11.3 26. 7 11.0 | 11.5 14: 7 | 16. 7 4.7 276. 1 
t Compensation of employees (see p. 21) excluding employer contributions for socia] insurance. 3 Includes $2.7 billion National Service Life Insurance 
? Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- | dividend. most of which was paid in the first half of the year. 
cultural net interest, and net dividends paid by agricultural corporations. ‘ Preliminary estimates. 


NoTE.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 23 





DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose $2.7 billion (seasonally adjusted annual rate) between the third and fourth quarters 
of last year. Since consumer spending rose somewhat more, both the dollar amount and the rate of consumer saving 
decreased slightly. 


























































































































































































BILLIONS OF DOLLARS j BILLIONS OF DOLLARS 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
250 cunteeiataiaiipiisitaieaiaailin ; si W aan ss AAO 250 
re — oo 
NS »s 
— 
200 |_— PERSONAL CONSUMPTION op 200 
SERVICES | 
} 
| 
150 150 | 
| 
100 Moons nares 100 | 
: | 
| 
| 
50 50 | 
| 
DURABLE GOODS 
0 oe aT a ar ea aes bo boi | 
19942 1944 1946 1948 1950 1952 1954 1951 | 1952 | 1953 | 1954 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
° — | 
Less: | Equals: Less: Personal consumption Equals: || asian 
expenditures os vt 
Period Personal Dispos- | pe ie. 
income |Personal| able l | Non- Personal wasiiihe 
taxes ! — Total —— durable | Services| §®Y"8 || ineome 
| — goods | | 
| 
Billions of dollars | 
A i 72.9 | 2.4| 70.4) 67.6 6.7) 35.1 / eel ae | 4.1 
tind ccscucescedeocoes 165. 7 18.9 | 146.8 109. 8 | 6. 8 65. 4 37. 7 36. 9 25. 2 
Ee 178. 0 18.8 | 159.2) 146.6 15. 9 84. 5 46.2 | 12.6 7.9 
i chesccosesacdccecas 208. 7 21.1 | 187.6) 177.6 22. 2 98. 7 56.7 | 10.0 5. 3 
EE 206. 8 m7| 28 180. 6 23. 6 96. 9 60.1 | 7. 6 4.0 
Ee te Socececncececce 227. 1 20.9 206.1 1940 28. 6 100. 4 65.0} 12.1 5.9 
lt ii mt ~ewawreecoesoccces 255. 3 29.3 | 226.1 | 208.3 27.1 |} 1ll1 70.1) 17.7 | 7.8 
EES 271. 2 34.4 | 236.9) 218.4 | 26.8 | 116.0 75.6 | 18.4 | 7.8 
th i vnthnandcadescess 286. 1 36.0 | 250.1 230. 1 29. 7 118. 9 81. 4 20. 0 | 8. 0 
SS Se 286. 5 32.9 | 253.5 234. 0 28. 9 120. 5 84. 6 19. 5 | ca i 
Billions of dollars, seasonally adjusted annual rates 
1953: Third quarter__.......----- 287.5 | 36.3) 251.2) 231.2] 303) 1186) 823] 200 | 8. 0 
Fourth quarter__........--- 287. 3 36. 1 251.2 | 229.7 28.0 | 118.7 83. 0 21.5 | 8. 6 
1954: First quarter__.........---- 285. 1 32. 8 252.3 | 230.5 28.0; 118.8! 83.6 21.8 | 8. 6 
Second quarter. -__....-.--- 285. 7 32.9 | 252.9] 233.1 | 288 | 120.0 | 843 19.7 || 7.8 
wnira Guerter.................... 286. 2 32.9 | 253.2 | 234.8 | 28. 9 121.1] 848 18. 4 || 7.3 
Fourth quarter____________- 289. 0 33. 1 255. 9 237. 7 | 29. 9 122. 1 85. 7 1 2 | oe 








1 Includes such items as fines, penalties, and donations. 
Nots.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 


ee 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in both current and constant dollars rose in the fourth quarter, reversing the mild declines 
which had been experienced throughout the earlier quarters of 1954. 

















































































































DOLLARS DOLLARS 
2,000 2,000 
SEASONALLY ADJUSTED ANNUAL RATES | 
1954 PRICES” 
an ab 
pr ™ = ——-— ~ ———— 
——— ee CURRENT PRICES ee 
1,000 1,000 
LL . 
0 [ = oe — ae — oa — = |. 
1950 195) 1952 1953 1954 1955 
see FOOTNOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 
Period Population : 
Current 1954 Current 1954 _| (thousands) 
prices prices ? prices prices ? 
Dt cabin heen bauine 70. 4 136. 3 538 1, 041 131, 028 
ALLELE LLL ASLO ANT 146. 8 224. 1 1, 060 1, 618 138, 397 
ck CdheE CK CAGRSSESAESEESESERSHS OO HeWRAGURES 159. 2 219. 3 1, 126 1, 551 141, 389 
PGckdiveneonseeenonsbeenadueeesanedasaee nevis 187. 6 209. 6 1, 279 1, 429 146, 631 
is Cackacdenudeusdee bakes oeeenseekernesececs= 188. 2 213. 1 1, 261 1, 422 149, 188 
CEs <cntccndecsekeasabeednoseéeeeunGenneucenss 206. 1 230. 3 1, 359 1, 518 151, 683 
inc cbbebneCeebknekabcbnwheeeeseaweasseeennes 226. 1 233. 8 1, 465 1, 515 154, 360 
DC sade ens end sb deeuusdbbevetustechiuceecuse® 236. 9 239. 5 1, 509 1, 526 157, 022 
Pci ciebusddeSnseceeandvausaededs Kaas keuussns 250. 1 250. 9 1, 567 1, 572 159, 629 
tT ERT Rake. el cee hee ae eae 253. 5 253. 5 1, 561 1, 561 162, 414 
Seasonally adjusted annual rates 
Se NE, oc ccccndnntsnactecsectenevens 251. 2 250. 9 1, 570 1, 568 160, 022 
in cpnetninighee enn nan ewaielni 251. 2 250. 4 1, 563 1, 558 160, 764 
POG4S Titet BOARER ooo nck caccccicecesscccccccsse 252. 3 251.8 1, 563 1, 560 161, 436 
0 252.9 252. 6 1, 560 1, 558. 162, 078 
LE TTT I A A A 253. 2 252. 9 1, 555 1, 553 162, 808 
ais wine c earn e edna tate 255. 9 256. 7 1, 564 1, 569 163, 582 
1 Income less taxes. 





2 Dollar estimates in current prices divided by consumer price index on base 1954=100. 
* Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures, 
Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 





FARM INCOME 


In 1954, farmers received an average of $2.5 billion per month from cash marketings ana Government payments, 
about 4 percent lower than in 1953. Cash receipts from livestock and products were down 4 percent and crop receipts 
about 5 percent. 
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Vranw INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1953*100 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
































SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
Farm income (millions of dollars, current prices) | Parity index 
. (prices paid, eueens 
Cash receipts | h receipts from marketings | interest, taxes, | (millions o 
— ee : and dollars, 
ment | Livestock and pm wage rates), | 1953 prices) ? 
payments | products — 1953= 100! 
1939 monthly average_---.....-.------- 715 | 377 275 44 1, 625 
1944 monthly average_---.....--.------- 1, 763 | 945 753 65 2, 712 
1946 monthly average_-_--.....-.-.----- _ 2,111 | 1, 144 903 | 75 2, 815 
1948 monthly average--__-.....-.------- 2, 539 | 1, 423 1, 095 | 93 2, 730 
1949 monthly average_--_.......-.----- 2, 344 1, 280 1, 049 90 2, 604 
1950 monthly average-_--.......------- 2, 384 1, 331 1, 029 92 2, 591 
1951 monthly average---_.....-.------- 2, 757 1, 634 1, 099 101 2, 730 
1952 monthly average---.........------ 2, 747 1, 537 1, 187 103 2, 667 
1953 monthly average-_-_-__........-..---- 2, 636 1, 439 1, 179 100 2, 636 
1954 monthly average*_______.______-_-. 2, 524 1, 384 1,118 101 2, 499 
Ee 3, 888 1, 572 2, 309 99 3, 927 
Ee cncanemnehneeen dno. 3, 374 1, 559 1, 811 99 3, 408 
TT penonene 2, 939 1, 461 1, 466 100 2, 939 
Beeee memuery 243 ........-655-4.-----. 2, 629 1, 416 1, 195 101 2, 603 
NS Lo cocnundddedosccens 1, 960 1, 303 643 101 1, 941 
nt Lbbenkcmes aecceses 2,014 1, 452 538 101 1, 994 
A oh oc cumddidindooceess 1, 914 1, 387 494 101 1, 895 
PC UUREED Ges wsccu dda doccenes 2, 062 1, 444 589 102 2, 022 
AMER EA Bins ceds didn docccces 2, 176 1, 344 793 101 2, 154 
RE En ncemdéhindowsces 2, 246 1, 251 977 100 2, 246 
August....... | SS ieee 2, 581 1, 350 1, 219 101 2, 556 
ep adinécnbsecannahoce: 3, 158 1, 393 1, 753 100 3, 158 
EE a 3, 535 1, 457 2, 068 100 3, 535 
Dt Giwaccccceess....---.- 3, 278 1, 511 1, 748 100 3, 278 
ES EEE 1 ee 2, 730 1, 300 1, 400 100 2, 730 




















1 Converted from the reported base, 1910-14=100, to the base 1953= 100. 
2 Farm income in current dollars divided by parity index on base 1953 = 100. 


Source: Department of Agriculture. 


3 Preliminary estimates. 





CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS, INVESTMENTS, AND RESERVES 


Total loans and investments of commercial banks rose by $1 billion in December. The $1.7 billion rise in loans was 
partially offset by a $700 million reduction in bank holdings of U. S. Government securities. 
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SOURCE BOARD OF GOVERNORS OF THE FEDERAL nesens SYSTEM COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 




















| All commercial banks hesseen 4 All member banks 2 
| ‘| reporting 
vestments | Borrow- 
End of period | Total loans noni yen Reserve balances | ings at 
/and invest- Loans U.S. Gov- | Other oc | Federal 
ants usiness 
| mente Total prcsetio: +d securities | “Joans1 | Required | Excess — 
Es aaa aibaie aaaiee | 40. 7 s | ¥ oe 7.1 4.7 6. 0 | 4.4 | 0.0 
ie anaes Rr aR ae aeaiges 120. 2 43.0. 77. 67. 0 | 10. 2 || 13. 9 | 17.0 .8 | 
ila eee | 126. 7 52. 2 | 74.4 62. 0 | 12.4 | 17.9 || 15. 6 .8 im 
emai aeisberne | 132. 6 57.7 | 74.9 | 61. 5 | 13. 3 | 21.6 || 18. 5 .8 .3 
eee | 141.6 — 64. 2 77.5 63. 3 | 14.1 | 23.4 | 19. 6 ie .8 
ORE | 145.7 67. 6 78. 1 63. 4 | 14.7 | 23.4 | 19.3 eS .8 
1954 3. eee, 156. 8 | ie @ 85. 7 69. 5 | 16. 2 || 22. 5 || 18. 5 .8 <3 
1953: November. ___--| 145. 5 | 67. 2 78. 3 | 63. 7 | 14. 6 | 23. 2 || 19. 6 yi .5 
December- ------| 145. 7 | 67. 6 78. 1 63. 4 | 14. 7 | 23. 4 || 19. 2 .4 
1054: January .......-. 145. 3 | 66. 5 | 78. 9 64. 2 | 14.7 | 22. 5 || 19. 2 ig Ma: 
February _ _----- 144. 9 | 66. 9 | 78. 0 63. 0 | 15. 0 | 22. 4 || 18. 9 .6 a 
 ndwente 142. 8 67.1 | 75.7 60.7 | 15.1 || 22.8 | 18. 9 A 3 
em 144. 1 | 66.8 | 77.4 | 62. 1 | 15. 2 | 22. 2 || 18. 6 .8 1 
eel | 145. 7 67.1| 78.6 | 63.3} 15.3 | 21.9! 18.8 7 ‘2 
id 146.4; 67.3! 79.0 63. 5 | 15.5 | 21.9 || 18.8 .9 s 
| Sea RT 147.3 7.3 | = 80.0 | 64. 3 | 15. 7 || 21. 5 || 18.3 .8 1 
August #___.__-- 149.5 66.5) 83.0 67.3) 15.7], 2208/1 17.6 .8 ey | 
September 3. ___- | 150.6 | 67.3!) 83.3 67. 3 | 16.0 | 21. 0 || 17. 6 .8 ‘i 
October ?_ __~.--| 154. 1 | 67. 8 | 86. 3 70. 2 | 16.1 || 21. 0 || 18. 2 ‘7 -1 
November 3____- | 155.8| 695) 86.3) 70.2) 16.2 || 22.1 || 18.4 8 2 
December 3_____- | 156. 8 | 71.2 | 85. 7 | 69. 5 | 16. 2 || 22. 5 || 18. 6 7 2 
1955: January 3__ Bi = = ae ea nee 22. 1 II 18.4 .7 “a 














1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 
2 Data are averages of daily figures on balances and borrowings during the period. Member banks include, 
besides all national banks, those State banks that have taken membership in the Federal Reserve System. 


Note.—Detail will noto 9 totals because of rounding. Source: Board of Governors of the Federal Re 


3 Preliminary estimates, 


| 





CONSUMER CREDIT 


Consumer credit outstanding rose $900 million in December to reach a new record. The increase was due largely to 


a seasonal rise in charge account credit. For the year 1954 as a whole, instalment credit extended was $1 billion 
below that in 1953, while repayments were $2.2 billion higher. 




















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
35 35 
30 -—_—_______—_- asim s 30 
TOTAL CREDIT 
OUTSTANDING 
25 }——__ ---—_------ — ee ——+———— 25 
| — —— 
eI + — —j4 20 
INSTALMENT CREDIT 
-- — -- —415 
10 +- ——_—— 10 
NONINSTALMENT CREDIT. 
i a oe2erreer-” .- 
PO we ee ee ee OO ee = 
5 Fn een cen OS? SD DOP a ia 5 
| 
Obert I 9 
3 , 3 
INSTALMENT CREDIT EXTENDEOS_ 
2 —- (>A ™ Pr aa A / 2 
Le SAG \leenanet CREDIT mee 
| _ | 
Obert t rr pip iii i iyi yy eens ee ee Tore eee ee pisii ly yyy Lepr tio 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS: 
{Millions of dollars] 
: A Noninstaiment credit 
Instalment credit outstanding . 
Total outstanding Instal- | Instal- 
End of period oom. Auto Other (Repair and ment ment 
d- » |consumer| moderni- | Personal Charge || credit ex-| credit 
“04 Total or zation loans Total | accounts || tended * | repaid * 
pap paper ! loans ? 
1939 1, 497 1, 620 298 1, 088 2,719 3° ee eee 
1944 397 791 119 869 2, 935 1, 517 4, 894 4, 854 
1946 981 1, 290 405 1, 496 4, 212 2, 076 8, 495 6, 785 
1948 3, 054 2, 842 843 2, 229 5, 443 2, 713 15, 540 13, 267 
1949 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
1950 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
1951 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
1952 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
1953 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
1954 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
1953 10, 404 5, 587 1, 645 4, 271 6, 853 2, 931 2, 355 2, 214 
‘s 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 2, 696 2, 416 
1954: January... 10, 158 5, 697 1, 635 4, 346 6, 888 3, 002 1, 947 2, 298 
F 10, 010 5, 588 1, 623 4, 361 6, 558 2, 682 1, 956 2, 210 
9, 919 5, 443 1, 614 4, 405 6, 452 2, 564 2, 380 2, 581 
9, 942 5, 413 1, 617 4, 454 6, 669 2, 723 2, 400 2, 355 
10, 002 5, 370 1, 634 4, 481 6, 885 2, 786 2, 397 2, 336 
10, 168 5, 367 1, 635 4, 547 6, 949 2, 819 2, 703 2, 473 
10, 298 5, 328 1, 637 4, 586 6, 876 2,773 2, 549 2, 417 
: 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 2, 477 2, 425 
eo 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2, 441 2, 407 
te 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437 
of 10, 296 5, 398 1, 631 4, 689 7, 195 3, 042 2, 554 2, 492 
— 1 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 3, 046 2, 593 


























oa Fecanila bowees at. seunding, Source: Board of Governors of the Federal Reserve System. 


immer ¢ extended for the of automobiles and other consumer and secured by the items purchased. 
Ge Sertmencial inelitabionts thoes held by recall cutlets are included in “0 consumer goods paper.” 


BOND YIELDS AND INTEREST RATES 


Rates on prime commercial paper and Treasury bills rose in January. Yields on Federal municipal, and corporate 
bonds also increased. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














{Percent per annum] 
































U. 8. Government security yields High-grade Corporate bonds Prime 
Period 3-month Taxable bonds ? municipal (Moody's) — 
bills 1> | Old series* | New series 4 bonds * Aaa Baa 4-6 months 
| eee wr lcccevgentsanlsckdeeoaeuus 2. 76 3. 01 4. 96 0. 59 
er er ere 1. 040 PE ok wcetieicimniaite 2. 40 2. 82 3. 47 1. 44 
ee eer 1. 102 i _ aa 2. 21 2. 66 3. 42 1. 49 
TU. ccseoucacessentawe au 1, 218 8 | Se 1. 98 2. 62 3. 24 1. 45 
/ eee eer 1. 552 See 2. 00 2. 86 3. 41 2. 16 
ere 1. 766 |S eee 2. 19 2. 96 3. 52 2. 33 
SS ea 1. 931 2. 93 3. 16 2. 72 3. 20 3. 74 2. 52 
RS tare ie ai tial Sie . 953 2. 53 2. 70 2. 37 2. 90 3. 51 1. 58 
1953: December. --.......-- 1. 630 2. 79 2. 96 2. 59 3. 13 3. 74 2. 25 
Ee 1. 214 2. 68 2. 90 2. 50 3. 06 3. 71 2. 11 
TET . 984 2. 60 2. 85 2. 39 2. 95 3. 61 2. 00 
is o:cins wepenemtedencanidl 1. 053 2. 51 2. 73 2. 38 2. 86 3. 51 2. 00 
ais iticetcdsininttiieins 1. 011 2. 47 2. 70 2. 47 2. 85 3. 47 1. 76 
i dichppinwbmenuants . 782 2. 52 2. 72 2. 49 2. 88 3. 47 1. 58 
Pi hitsasckesesenund 650 2. 54 2. 70 2. 48 2. 90 3. 49 1. 56 
ee 710 2. 47 2. 62 2. 31 2. 89 3. 50 1. 45 
eee 892 2. 48 2. 60 2. 23 2. 87 3. 49 1. 33 
a 1, 007 2. 51 2. 64 2. 29 2. 89 3. 47 1.31 
| REET 987 2. 52 2. 65 2. 32 2. 87 3. 46 1.31 
NOVGMpO? ......<..... .948 | . 2. 55 2. 68 2. 28 2. 89 3. 45 1. 31 
Se 1. 174 2. 57 2. 68 2. 33 2. 90 3. 45 1. 31 
1065: JORUBTY......<ccccecs 1. 257 2. 65 2. 76 2. 39 2. 93 3. 46 1. 47 
Week ended: r 

1955: January 8....--- 1. 049 2. 62 2. 71 2. 36 2. 91 3. 45 1. 31 
: 1. 222 2. 64 2. 76 2. 40 2. 92 3. 45 1. 39 
ae 1. 407 2. 65 2. 78 2. 40 2. 93 3. 46 1, 54 

ee aw 1. 349 2. 67 2. 78 2. 41 2. 94 3. 46 1.60 ° 
February 5-_----- 1. 134 2. 70 2. 82 2. 43 2. 96 3. 46 1. 66 
a 1. 088 2. 69 2. 82 2. 41 2. 97 3. 47 1. 69 











1 Rate on new issues within period. 43\4-percent bonds of 1978-83, issued May 1, 1953. 
2 > gr Ce were yo tenet y Meow =. .. Pr § Standard and Poor’s, Weekly data are Wednesday figures. 
a , 244-percent bonds first callable years, or ‘ 
to that, only eo due or callable aftar 15 years were included. Source: Board of Governors of the Federal Reserve System. 29 





MONEY SUPPLY 


The privately held money supply rose about $3% billion in December to a level $8% billion above a year earlier. 
During December, demand deposits rose $2.8 billion, while time deposits increased by $800 million. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 





Total excluding U. S. Government deposits 











Total de- U. &. (privately held money supply) 
End of period | posits and Government Currency (ere on 
| currency deposits Total prot deposits ‘a ime | 
banks adjusted 2 capate 
| 
ESD SS EE LS | 64. 7 | 1.5 63. 3 6. 4 29. 8 27. 1 
ie td. 6. wwe dimenencceco 151. 4 a1. 2 | 130. 2 23. 5 66. 9 39. 8 
PA hihdidhWeéndmasncocenccee 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
ECA is ccamacodcocscoces 172. 7 | 3. 6 | 169. 1 26. 1 85. 5 §7. 5 
aera ccnp camnbeeconccecee 173. 9 | 4.1 | 169. 8 25. 4 85. 8 58. 6 
EER linn acomévcdwonecoce 180. 6 3. 7 | 176. 9 25. 4 | 92. 3 | 59. 2 
hh eh hakcimonnmdocdvccceccs 189. 9 3. 9 | 186. 0 | 26. 3 | 98. 2 | 61. 4 
Pi thadelBclintncusdcececcens-- 200. 4 5. 6 | 194. 8 | 27. 5 101. 5 | 65. 8 
ies wun dindeccccces 205. 7 4.8 | 200. 9 | 28. 1 102. 5 | 70. 4 
ae Se SE a 214. 5 5. 1 209. 4 | 27. 4 | 106. 8 | 75. 1 
1953: November__.................-- 203. 6 6. 2 | 197. 4 | 27.9 | 100. 2 | 69. 3 
itd mosch eqn eeaccesee 205. 7 4. 8 | 200. 9 | 28. 1 | 102. 5 | 70. 4 
1954: January......................- 203. 5 3.7 | 199. 8 26. 9 | 102. 3 | 70. 6 
ER ae 202. 4 5. 0 | 197. 4 26.9 | 99. 6 | 71.0 
ES ea 201. 3 6. 1 | 195. 2 | 26.9 | 96. 7 | i 
April. ...-- be attie Bont on cceve 202. 3 5. 0 | 197. 3 | 26. 7 | 98. 6 | 72. 0 
Oe ee Se Ue 203. 6 5. 6 | 198. 0 | 26. 8 | 98. 7 | 72. 5 
SE SE a Oe 205. 3 6. 8 | 198. 5 | 27. 1 98. 1 | 73. 3 
eh nleciukdsedhoscese- 204. 8 4, 4 | 200. 4 26.8 | 100. 0 | 73. 7 
EE SEIS aE ft 206. 3 6. 0 | 200. 3 | 26. 9 | 99. 4 | 74.0 
eT... dindaneccens 207. 7 5. 2 | 202. 5 26. 9 | 101. 2 | 74.4 
YS SEE ee en 211.4 6. 6 | 204. 8 26.9 | 103. 1 | 74. 7 
November-*o. 2-2 52.5 213. 3 7.5 | 205. & | 27.5 104. 0 74.3 
December *_._.____.._________- 214.5 5.1 | 209. 4 | 27. 4 | 106. 8 | 75. 1 











1 U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, open account. 
: demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
4 


Preliminary eetimat commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
30 Notz.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Although budget expenditures rose in December, reflecting in part the usual rise in interest payments, the total for the 
first 6 months of the fiscal year was about $3 billion less than in the ee period of a year earlier. The cumu- 
lative deficit for the current fiscal year was $9.3 billion compared with $8.7 billion at the same time a year earlier, 
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SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET 
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[Billions of dollars] 



































Budget expenditures | Budget sur- | Public debt 
Period -~ a | Woslenal | plus (+) or | (end of 
P | Total | eooustier * | deficit (—) | period) ? 
EE OED DE 43. 6 | 95. 1 | 75. 8 | —51.4 202. 6 
NER eee ee 39. 8 39. 0 14. 4 | +.8'| 258. 4 
en VO OE ek cc cdc ccccuddcundmasocaeene 41.5 33. 1 is | +8. 4 252. 4 
I hh a a 87, 7 39. 5 12. 9 —1.8 | 252. 8 
RE ne pan ccicsinanccockunseaease 36. 5 39. 6 13. 0 —3.1 257. 4 
I I 28 ah ele Cee ena eee 47. 6 44.1 22. 3 +3. 5 255. 3 
I I a ee eae ace 61. 4 65. 4 43. 8 —4.0 259. 2 
I ee ee ee elas 64. 8 74.3 50. 3 —9.4 266. 1 
A nn cnnnorencekeusscsanamaccew 64. 7 67. 8 46. 5 —3.1 271.3 
Fiscal year 1955 (estimated) ._...........-.......- 59. 3 64. 0 41.9 —4.7 274. 5 
Pe 8 one cecccncubacunekaxeGaunews 4. 6 5. 2 3. 7 —.6 275. 3 
BS ES ee Sees eT omen 4. 6 6. 4 4.2 —1.8 275.2 - 
BR EI os b wi rome dcadewseeecasccundéwecens 5. 0 5. 2 3. 8 —.2 274.9 
EN 6h ccccadssauwnbevudhesvduvueex 5. 4 4.7 3. 6 +.7 274. 9 
a hale els eine kina mene 11.4 5. 6 3. 9 +5.9 270. 3 
ah i aul ala dls ie ea ial dicta Alain tines aii 2.8 5. 3 3. 7 —2.5 271.1 
De A eng ubakes pone ee cin adeno 3. 6 5. 2 3. 3 —1.6 273. 6 
RT ee te tae Sine oa oan were 10. 6 7.3 4.5 +3.3 271.3 
eo a ein ew nien ad buax eek aewe 2.8 4.8 3. 2 —2.0 271.0 
I i a kl an es mee cl 3. 9 & 7 3. 4 —2.8 275. 0 
eee eo a 5. 0 5. 0 3. 3 —.1 274. 8 
|. ANI RNS RRR Her iahtE lee 2. 6 4.9 3.3 —2.2 278. 8 
EE ISS SE EOE A 2 Se 4.2 3. 8 3. 3 +.4 278.9 
NN acces BO Ok li a gsc ewe et Me ened a 7 6. 3 3. 7 —2.5 278. 8 
Cumulative totals for first 6 months: 
pe ees SS ee ee eee 25. 8 34. 5 23. 8 —8.7 275. 2 
ES eee eee ee 22.3 31. 6 20. 2 —9. 3 278. 8 








1 Revised to include the items classified as ‘national security” in The Rudget of The United States Government for the Fiscal Year Ending June 80,1955. These 
expenditure ems are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 
strategic materials. 


4 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 
Note.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
The figures shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 


Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 3l 





Bure: 
FEDERAL CASH RECEIPTS FROM ; 


AND PAYMENTS TO THE PUBLIC / 


For the calendar year 1954 the cash deficit was $1.1 billion, about $5 billion less than in 1953. The cash deficit for 
the quarter ending in December was $3.9 billion, reflecting to a considerable degree the seasonally low receipts during 
the first half of the fiscal year. 
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1 
PRELIMINARY ESTIMATES. 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 























[Millions of dollars] 




















Cash receipts Cash pay- Excess of re- 

Calendar year from the ments to ceipts (+) or 

public the public payments (—) 

Calendar year total: 
i pinbidieminenenesmesnenenéneneennanneraenese 41, 441 41, 399 +42 
ll dpi aaeasdecedeseeneebeeesnnssrseneeewneeess 44, 282 38, 616 +5, 666 
cpp nadeneOunheseeeseserrneonseennnsases 44, 922 36, 897 +8, 027 
 - 41, 346 42, 642 —1, 295 
 RSSERRSRSR 42, 419 41, 969 +450 
i iiiecpaniabebdareedsessateeesouesesennenebeess 59, 278 58, 034 +1, 244 
TEESE LL LEA CLE Te 71, 339 72, 980 —1, 641 
Dh (t6 pei eee eee nnn ae eens eee wes ent 70, 041 76, 194 —6, 153 
Do. bee a eae an Pa ae SNES See suai 68, 562 69, 622 —1, 060 
Quarterly totals, not adjusted for seasonal variation: 
St ED «ce nenenenensosebeenbenesees 22, 539 18, 166 +4, 373 
SE ME ncescaccdecesncsceresssseuennes 18, 674 21, 049 —2, 375 
inn ceccccdcenenessenesecesesoss 15, 357 18, 870 —3, 513 
Fe I wn scccccnsescccsccsunseasecee 13, 471 18, 109 —4, 638 
ee es cnnncnonncenencsendnaseunsen 23, 693 16, 459 +7, 234 
SE GE, p ccocncccnesnccoceescossesens 19, 115 18, 431 +684 
incnabeontseaanedaxceunesusens 13, 501 18, 582 — 5, 082 
Es 6. ehccnced veehiehbetiescbewnes 12, 253 16, 150 — 3, 897 
1 Preliminary estimates. 


Norts.—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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